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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding figures for twenty-five rails. 
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$15,000,000 


The Western Union Telegraph Company 
Fifteen- Year 644% Gold Bonds 


Due August 1, 1936 


INTEREST PAYABLE SEMI-ANNUALLY ON FEBRUARY 1 AND AUGUST 1. 


Coupon Bonds in denominations of $1,000 and $500 each with privilege of registration as to principal and exchangeable for bonds 
registered as to both principal and interest which in turn may be exchanged for coupon bonds. 





Newcomb Carlton, Esq., President of the Western Union Telegraph Company, in a letter dated 
August 10, 1921, copies of which may be obtained from the undersigned, writes in part as follows: 


“The purpose of this issue is to reimburse the treasury of this Company for expenditures made on account of 
extensions, additions and improvements to its plant and equipment (outside of the State of New York) and to pro- 


vide funds for further extensions, additions and improvements (outside of that State). 


“The Western Union Telegraph Company has outstanding $99,786,727 par value of stock, having a present 
The Company has paid dividends on its stock uninterruptedly since 


market value of approximately. $80,000,000. 
1874, and since 1917 at the rate of 7% per annum. 


“The funded debt of The Western Union Telegraph Company and of its subsidiary Companies outstanding, 
including this issue of bonds, will amount to $46,994,000, this being the first issue of capital securities made by the 


Company since 1907. 


“The net income of the Company, after charging taxes and before payment of interest on Western Union 
bonds, for the year ended December 31, 1920, amounted to $14,634,972, or about eleven times such interest for the 
same period, which amounted to $1,331,850. For the six months ended June 30, 1921, the net income applicable to 
bond interest, notwithstanding the prevailing business depression, amounted to $4,867,543, while the bond interest 
The net income of the Company, applicable to interest charges 
for the five years ended December 31, 1920, averaged $14,252,238, or more than ten and one-half times the interest 


for the same period amounted to only $665,925. 


charges during the same period. 


“The Fifteen-Year 64% Gold Bonds are to be issued under an indenture to be made by the Company to the 
Chase National Bank of New York as Trustee which, among other things, will provide that, while any of the bonds 
of this issue are outstanding, the Company shall not create any new mortgage (other than purchase money mort- 
gages) or charge upon all or any part of its real estate or telegraph plants, or upon the securities of subsidiary Com- 
panies held by it, unless the bonds of the present issue shall be secured by such mortgage or charge rateably with any 
other indebtedness secured thereby, and that any such mortgage or charge shall expressly so provide. 


will not be redeemable before maturity.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, THE ISSUE OF 
WHICH IS SUBJECT TO THE APPROVAL OF THE COMPANY’S STOCKHOLDERS, AT 
99% AND ACCRUED INTEREST PAYABLE AGAINST DELIVERY OF TEMPORARY 
BONDS DELIVERABLE IF, WHEN AND AS ISSUED AND RECEIVED BY 
THEM. AT THIS PRICE THE BONDS YIELD OVER 6.60% On 
THE INVESTMENT IF HELD TO MATURITY. 





New York, August 11, 1921. Kuhn, Loeb & Co. 


All the above bonds having been sold this advertisement appears as a matter of record only. 
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Quotations on Request 


C. B. RICHARD & CO. 


Established 1847 1 


29 BROADWAY, NEW YORK 
Phone Whitehall 500 ii 
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French 
Italian 
German 
Belgian 


Government, Municipal 


and Industrial Issues 
Bought—Sold—Quoted 
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DOWNTOWN UPTOWN 
25 Broadway 25 W. 43rd St. 
Bowling Green 3973 Murray Hill 8080 
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Hart Oil 
General Oil 
Edmonds O. & R. 
Owenwood Oil 
R. E. Seamans Co. Pfd. 
Stevens Duryea 
Bought—Sold—Quoted 


Reports on request. 


WILSON & COMPANY, Inc. 
1418 Walnut St., Philadelphia 
Locust 5176-7-8 
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Getting Things Done or | | WESTERN CANADA 


Getting Done Up is recognized as a wonderful 


field for investment. 


A man who is done | If you wish to keep in touch 
up cannot get things with its development read the 
done. financial paper of the West. 
The McGovern sys- CANADIAN FINANCE 
tem of Physical Up- Published at Winnipeg 








building will quickly $2.50 per annum. 








revive the feeling ei ee —— 





that you want to be 
up and doing. 
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The Annalist Binder 


Strong, handsome binder to hold 26 issues of The 
Annalist. The binder is durable, being made of 
strong cloth, lettered in gold. Price $1.50. 


THE ANNALIST 


Times Square—New York 





L. R. Steel Chain Stores 
United Auto Stores 
Bought, Sold and Quoted 
See our quotations on Industrial and 








Miscellaneous Page. 


R.J.McCLELLAND & CO., 


Unlisted Division 


100 Broadway Telephone 
New York City Rector 604 























Western Union 6%s, 1936 

Empire Gas & Fuel 6s, 1926 

Detroit United Rwy. 8s, 1941 

Seattle Construction & Dry Dock 6s, 1922 


Members Philadelphia Stock Exchange 


Land Title Bldg., Philadelphia, Pa. 
New York Telephone CANAL 4845. 




















Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 


























LIQUIDATION NOTICE. 





The National Bank of Visalia, located at 
Visalia, in the State of California, is closing 
its affairs. All note holders and other cred- 
itors of the association are therefore hereby 
notified to present the notes and other claims 
for payment 

Dated Visalia, California, June 4, 1921. 








NEW YORK CENTRAL 
SEARS-ROEBUCK 


A comparison of a rail and industrial for 
their market possibilities—other features 


Ask for a MARKET 
copy G-110 OPINION 


R. HH. MacMASTERS & CO. 


Members Consolidated Stak Exchange of N.Y. 

82-84 Broad St. New York 

Phone: Broad 6380. Entire First Floor 
Offices in eight cities - direct wires 











STANDARD 


Send for © Preferred Stocks 

New Booklet, of 

“Bonds, Notes Conservative 
and L Oil Companies” 


CARL H.PFORZHEIMER&CO, 


Phone 4860-!-2-3-4 Broad. 25 Broad St., N. Y. 











WANTED 
MUTUAL FINANCE CORP. 
UNITS 
FIRST PEOPLES TRUST CO. 


G. F. REDMOND & CO., Inc. 


19 Congress 8t., Boston, Mass. 














New England Securities 


Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Boston. 











Blank Books, Bound and Loose-Leaf 
Printing, Lithographing, En- 
gra ; 

and Supplie. 
WILLIAM MANN COMPANY 
Philadelphia 
Founded in 1848 
New York Offices: 201 Broadway 











C. J. GIDDINGS, President 
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Prosperity Seen in Enlightened Banking Policies 


COMPARISON of 
the condition of the 
banks as shown by 
the last Control- 
ler’s call of June 
30 with that shown 
by the previous call 
on April 28 re- 
veals certain de- 
velopments in that 
period in banking as a whole which in 
general seem to indicate that the banks 
have, to a large extent, taken the final 
steps in cleaning up unsatisfactory fac- 
tors in their affairs resulting from the 
deflationary crisis. 

Between the dates given, significant 
changes are visible in the items of loans 
and discounts, net deposits, undivided 
profits and accommodation at the Fed- 
eral Reserve Bank. In some cases an 
interesting situation is also revealed in 
the item of non-governmental securities 
held. 

The marked reduction that took place 
in loans and discounts of course reflects 
the liquidation of a large volume of bank 
borrowings by commercial and industrial 
interests; in respect to banking it un- 
doubtedly means a great improvement in 
the position of the banks themselves, but 
it does not necessarily indicate an equiva- 
lent improvement in the general business 
situation, since a large part of this liqui- 
dation of bank indebtedness was brought 
about by funding frozen loans into long 
time bond issues, the proceeds of which 
were used to pay off current liabilities 
at the banks. A large part of the debt, 
although in different form, therefore 
still overhangs business. 





[ U >| 





Also some banks have failed to clear 
themselves entirely of this burden, as re- 
flected in the fact that between the two 
Controller’s calls there was an increase 
in the item of non-governmental securi- 
ties held, in many cases due to the fact 
that the secondary distribution of se- 
curity issues undertaken for corporations 
by banking syndicates to relieve them of 
current liabilities was sluggish, leaving 
large portions of the issues on the hands 
of the banks. Several New York banks 
revealed very marked increases between 
April 28 and June 30 in the volume of 
non-governmental securities held, one 
bank showing an expansion in this item 
of $7,000,000, another of $14,000,000 and 
others of substantial amounts. This, 
perhaps, is one of the most important 
conditions yet to be cleared up. 

In general, along with the reduction of 
loans and discounts there was also a re- 
duction in the item of net deposits, al- 
though at a much slower rate. However, 
an examination of individual bank state- 
ments shows there was no uniformity in 
the change in the net deposit items as 
among the New York banks, some show- 
ing a marked falling off in this amount, 
while others showed very large increases. 
There has been, of course, as a part of 
the present readjustment, a vigorous ef- 
fort on the part of the banks, while re- 
ducing their loans and discounts, to im- 
prove their cash position by increasing 
as far as possible deposits arising from 


By John Oakwood plea * 
he nation’s banking powers lay 


the accumulation of funds rather than 
from the extension of credit, and the ir- 
regularity in the change in this item re- 
flects varying degrees of success in car- 
rying out this policy. One bank whose 
loans and discounts in this period fell by 
more than $30,000,000 increased its item 
of net deposits by $20,000,000; another 
increased the item of net deposits almost 
$100,000,000, its loans and discounts de- 
creasing about $2,000,000. Others showed 
large shrinkages in net deposits parallel- 
ing decreases in loans and discounts. 


ERHAPS from some points of view 

one of the significant changes that 
took place in the banking position be- 
tween the two last Controller’s calls was 
the marked reduction in accommodation 
which the banks found it advisable or 
necessary to obtain from the Federal Re- 
serve Banks. In this period, in the 
country as a whole, rediscounts at the 
twelve Federal Reserve Banks dropped 
from $2,063,000,000 to $1,772,000,000, or 
a decrease of 14 per cent. in this item. 
In New York City alone the accommoda- 
tion of the banks at the New York Fed- 
eral Reserve Bank decreased in this 
period from $597,000,000 to $376,000,000, 
a drop of $221,000,000, or 37 per cent. 

It has been pointed out by the Federal 
Reserve Bank that the tremendous im- 
ports of gold, which have come chiefly 
to the New York banks, have made pos- 
sible a reduction in indebtedness at the 
Federal Reserve Bank; but this reduc- 
tion has also been made possible by the 
liquidation of loans at the banks on the 
part of their customers. This statement 
should be qualified by a further state- 
ment that this reduction in the accom- 
modation of banking at the Federal Re- 
serve Banks has taken place chiefly in 
the leading cities, since a very small part 
of frozen agricultural loans had been 
thawed out through the end of June, so 
that the country banks were still leaning 
heavily upon the Federal Reserve Sys- 
tem for assistance. 

Looking at banks individually in New 
York City, one bank was able to reduce 
its accommodation at the Federal Re- 
serve Bank from $70,000,000 to $34,000,- 
000; another wiped out entirely an item 
of $42,000,000; while a third similarly 
wiped out an item of $64,000,000 be- 
tween the two calls. 

In general, from the foregoing, al- 
though there has been considerable ir- 
regularity in the improvement that has 
taken place in banking, nevertheless the 
general movement has been toward a 
condition of contraction of loans, im- 
provement of cash position and the abil- 
ity of the banks to rest more fully upon 
their own resources. 

There is one other matter of particu- 
lar interest, and that is a comparison of 
the item of undivided profits as shown 
in the response to the Controller’s call 
of April 28 and that of June 30. A 
number of large New York banks showed 
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business needs and not this excess of gold. 

It is felt that the foundations for a 
sound revival of business can be laid 
during this period of depression only if 
there is a careful avoidance of banking 
credit expansion which would serve to 
prevent liquidation from being thorough 
in respect to prices, inventories, &c., or 
which would foster a premature re-ex- 
pansion of business activity. It is felt 
that searching discrimination is neces- 
sary in extending credits, both in respect 
to the men involved and to the lines of 
business, and that the maintenance of 
relatively high interest rates is justified, 


since only that business which can af- 
ford to meet firm credit conditions should 
be granted accommodation; that easy in- 
terest rates would foster business of the 
hot-house variety. In other words it is 
feared that cheap credit would stimulate 
unsound business ventures. The past 
year’s record of failures shows that the 
business reaction eliminated many weak 
hands who had been able to thrive under 
the extraordinarily favorable conditions 
of the boom periods but whose existence 
as economic factors under more normal 
conditions was not justified and should 
not be revived. 


Another point that bankers make is 
that during this period of slackened 
business and the accumulation of bank- 
ing funds banking credit should not be 
employed by corporations to build up im- 
paired capital; damage to capital must 
be made good by earnings and savings 
or by recourse to the investment market, 
but banking funds must be kept liquid 
so as to finance current operations. 

In general bankers feel that, if the 
present depression is to be made good 
use of and is to be followed by a period 
of substantial and enduring prosperity, 
the foundation of business must be laid 


on sound, fundamental and conservative 
lines, and the banking structure must be 
brought back to a state of normal 
liquidity so as to function with maximum 
efficiency. 

Thus business men realize that the 
nation’s prosperity is not wholly de- 
pendent upon getting the Government 
out of business; not wholly upon en- 
lightened taxation and tariff legislation 
or upon great foreign financing meas- 
ures, but also, and chiefly, upon en- 
lightened private business and banking 
policies right in our own domestic, com- 
mercial and financial fabric. 


The Legislative Week in Washington 


Washington, Aug. 13. 

FORMAL invitation to attend the 

disarmament conference here on 
Nov. 11 was sent out by Secretary of 
State Hughes on behalf of President 
Harding to Great Britain, France, Italy 
and Japan. Announcement was made 
that Pacific and Far Eastern questions 
will also be discussed, and an invitation 
was sent to the Republic of China to 
participate in such discussions. 

Senate and House plan to take recess 
not later than Aug. 25, and by Aug. 20 
if possible. The conference report on 
the anti-beer bill is expected before re- 
cess. Prompt readjustment of taxes in 
dispute- in revenue legislation is ex- 
pected and the bill, it is thought, will 
be passed by the House and sent to the 
Senate Finance Committee. 


After conference with Secretary of 
Commerce Hoover, Attorney General 
Daugherty said that no warfare on busi- 
ness was intended, and expressed the be- 
lief that the vast majority of trade as- 
sociations were observing the law. 
Many, he said, had senf representatives 
to him and put an end to practices to 
which objection was found. He issued 
a warning, however, that violators of 
the law would be prosecuted. Formal 


Special Correspondence of The Annalist. 
TORONTO, Aug. 13. 
HE brightest spot in the industrial 
situation in Canada is the activity 
that is being experienced by the gold and 
silver mines in Northern Ontario. 

Gold produced during the second three 
months of the year was the largest since 
production began in 1911, the aggregate 
value being $3,734,000. It is estimated 
that the output for the third quarter 
will have a value of $4,350,000. Approx- 
imately 90 per cent. of this total is the 
product of three properties in the Porcu- 
pine district. The balance is from the 
Kirkland Lake gold mining area. 

That the gold mining industry of 
Northern Ontario is on the eve of fur- 
ther material expansion there appears to 
be no doubt, for in addition to the in- 
creased activity at certain of the smaller 
properties it is announced that both the 
Hollinger and the McIntyre companies 
have decided to increase the capacity of 
their respective mills by 500 tons daily. 
It is estimated that with the completion 
of these two enterprises, together with 
that of the smaller companies, the daily 
mill capacity of the Ontario mines will 
be increased by about 1,200 tons. 

Although there has so far been no ma- 
terial reduction in the rate of wages ob- 
taining at the gold mines of the North, 
labor, because of its increased efficiency, 
is costing less, while in supplies of va- 
rious kinds there has been a decided re- 
duction in price. A still further favor- 
able influence on the profits is the ad- 
vantage obtained from the premium on 
New York funds, which, it is estimated, 
will vield the mines approximately 
$1,500,000 over and above the amount 
that would otherwise be received from 
the year’s output. Dividend payments 


by the three active mines in the Porcu- 





announcement of the Government policy 
is expected within ten days. 

The question of adoption of legislation 
for the relief of the railroads before ‘re- 
cess is taken by Congress was the sub- 
ject of conferences at the White House, 
attended by the President, Senators Wat- 
son and Kellogg; Director General of 
Railroads Davis and Eugene Meyer, 
Managing Director of the War Finance 
Corporation. Senator La Follette threat- 
ens a filibuster if an attempt is made 
to rush the proposed bill through the 
Senate and the chance of legislation 
passing before October was not consid- 
ered bright by its advocates. 

Secretary Mellon submitted to the 
Ways and Means Committee revised es- 
timates as to the Government’s revenue 
needs, proposing to reduce ordinary ex- 
penditures by at least $350,000,000_ be- 
low the revised estimates presented by 
the Treasury on Aug. 4. To achieve this 
the Administration, with aid of the Di- 
rector of the Budget Bureau, must make 
utmost efforts to insure economy in 
every Government activity. There will 
also be a reduction of $170,000,000 in 
public debt expenditures, making total 
reduction of $520,000,000 in expenditure 
for the fiscal year. 

Secretary Mellon’s plans for revision 


The Week 


pine district for the first half of the 
year aggregated $2,175,361, making the 
total since production began ten years 
ago $20,282,017. With the additional 
$246,000 which the Hollinger is to dis- 
burse on Aug. 12, the total dividend pay- 
ments of that company alone will 
amount to $15,328,000. 

Thanks to a material reduction in both 
wages and materials, together with the 
firmer market obtaining for silver, a 
marked improvement is also to be noted 
in the condition of the silver mining in- 
dustry of the Cobalt district. Dividend 
payments by the mines in this district 
during the half year ended June last 
amounted to $1,030,000, making the total 
since production began sixteen years ago 
$83,531,866. 

It will be seen that dividend payments 
during the half year by the gold and 
silver mines of Northern Ontario 
amounted to over $3,200,000. 

“The Street” is much interested in 
the financing which the Provincial Gov- 
ernment of Ontario will have to under- 
take within the next few months. Owing 
to the necessity of securing funds for 
the development of hydro-electric enter- 
prises, the construction of good roads 
and the meeting of other incidental ex- 
penditures, the Government has for sev- 
eral months been issuing Treasury notes 
of six to twelve months’ maturity. This 
began in the Spring, and only a few 
weeks ago $10,000,000 worth were issued 
in this way. Bond dealers estimate that 
the total amount now outstanding in se- 
curities of this description amount to 
over $40,000,000. Originally it was the 
intention of the Government to nego- 
tiate a substantial loan on the New York 
market, but, concluding that an easier 
market might obtain in the Fall, finally 
resorted to the issuing of Treasury notes 


of taxation propose that the internal tax 
laws be revised to produce $3,000,000,000 
of internal revenue for calendar year 
1922, including $470,000,000 normal in- 
come tax, $380,000,000 income surtaxes, 
$445,000,000 from 10 per cent. corpora- 
tion income tax, $111,250,000 from ad- 
ditional 2% per cent. corporation income 
tax as a partial substitute for the ex- 
cess profits tax, $300,000,000 from back 
collections of income and profits taxes 
and $1,293,750,000 from miscellaneous 
internal revenue. 

The latest revenue revision and taxa- 
tion plans of the Administration call for 
the repeal of the excess profits tax on 
Jan. 1, 1922, the repeal of the higher 
surtax brackets to a maximum of 32 
per cent. on that date, and to a maxi- 
mum of 25 per cent. on Jan. 1, 1923, re- 
duction of the transportation tax one 
half on Jan. 1, 1922, and its repeal, Jan. 
1, 1923. 

To carry out the Federal fiscal pro- 
gram and provide further for financing 
the short-dated debt, Secretary Mellon 
asked Congress for enlarged authority to 
issue and retire notes under the Second 
Liberty Bond Act, with provision for a 
total of $7,500,000,000 at any one time 
outstanding. Existing authority is for 
$7,000,000,000. 


in Canada 


in order to relieve their immediate ne- 
cessities, leaving till later the flotation 
of an ordinary loan. In the meantime 
the Treasury notes are costing them 
about 65% per cent. Substantial amounts 
of these Treasury notes are understood 
to have been absorbed by American 
funds, which, pending a modification of 
the premium on New York funds, are 
being held on deposit in Canadian banks. 
The total amount of the American funds 
thus held on deposit here is estimated to 
run from $100,000,000 to $125,000,000. 
In addition to the Treasury notes, matur- 
ing a few months hence, there are cer- 


Senator Lodge reported favorably a 
bill to relieve the Chinese Government 
from further Boxer indemnity payments. 

Western Senators organized a tariff 
“bloc” to fight for “fair treatment for 
the West ” in pending tariff legislation. 

The Senate passed the Capper-Tincher 


bill to prevent gambling on grain ex- 
changes. 
Governor Strong of the New York 


Federal Reserve Bank told the Congres- 
sional Inquiry Commission that opera- 
tion of the Federal Reserve System in 
general had tended to decrease money 
and credit available for credit purposes 
and increase the amount and flexibility 
of credit for industrial, trade and agri- 
cultural use. 


The House adopted the conference re- 
port on the bill for regulation of the 
meat packing industry through broad 
powers of supervision and control by the 
Secretary of Agriculture. This com- 
pleted legislative action on the bill that 
has been long before Congress and made 
it ready for the President’s signature. 

The House Appropriations Committee 
decided to allow the new Shipping Board 
a deficiency appropriation of $48,500,000 
instead of $100,000,000, requested by 
Chairman Lasker. 


tain loans which the Government will 
have to refund. 

Although no definite arrangement has 
yet been made for adjusting the diffi- 
culty with certain municipalities in the 
Province of Saskatchewan that have de- 
faulted payment of interest and princi- 
pal on bonded indebtedness, it is learned 
from an authoritative source that a dis- 
position is now being manifested for a 
“ get together” on the part of the Pro- 
vincial Government, investors and bond 
dealers, in order to discuss ways and 
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The Need for an International Budget 


ze unsecured paper currency, ways 








MANNA yy HOUT some in- 
ee eee ternational bud- 
get system, ad- 
f justment of the 
exchanges would 
appear to be im- 
possible. With 
ample business 
justification we 
are much exer- 
cised over the problem of disarma- 
ment of the great nations. It is equally 
important that some agreement should 
be reached with regard to the affairs of 
the States of Balkanized Europe. Busi- 
ness and Government are pulling in op- 
Outside this country, 
Governments are guided almost entirely 
by political considerations. Expenses 
are incurred and currency issued in the 
effort to meet such expenses with the 
most meagre regard to business inter- 
ests. How could a corporation proceed 
if one of its Directors for purposes out- 
side its business were authorized to is- 
sue in its name unlimited accommoda- 
tion bills? Yet that is precisely what 
is occurring in Europe. Budgets are 
made in an effort to cover costs already 
incurred. The total yield of every pos- 
sible avenue of taxation and borrowing 
is found to be insufficient. Then the 
printing press is set to work to flood the 
country—and the world, so far as it can 
be fooled—with fresh issues of irre- 
deemable paper, Government accommo- 
dation bills, which are a first charge on 
the industry of the country. What won- 
der that business is throttled. If ex- 
penditure on armaments needs checking, 
surely the same arguments will apply 
to the unrestrained issue of paper cur- 
rency. 

The currency of a country issued by 
its Government bears a small propor- 
tion to the whole mass of instruments of 
exchange that result from banking. But 
there is this difference, the instruments 
issued by banks represent realized ex- 
changeable wealth, while the Govern- 
ment issues are pure adulteration of the 
mass of genuine instruments. They are 
a floating charge on the whole of the 
assets, and mostly a floating charge is- 
sued not for fresh capital expenditure, 
as in the case of a corporation, but to 
cover losses already incurred. 

Any one familiar with stock exchanges 
knows that a purchase or sale of 5 per 
cent. of the whole of any issue will very 
frequently have the effect of raising or 
depressing the price considerably more 
than 5 per cent. Thus results are by no 
means pro rata. It is the same with 
international exchange. Of necessity 
there is speculation in exchange, but the 
rates do not rise and fall in proportion 
to the whole bulk of trade, but in pro- 
portion to the margin of exchange dealt 
with on the speculative market. Un- 
doubtedly such information as is obtain- 
able regarding the whole bulk of trade is 
used as a bull or bear point in such 
speculation, but the actual results are 
rarely representative of the conditions of 
trade. There are economists who al- 
lege that, according to the quantity 
theory, if the supply of money is doubled 
prices will increase 100 per cent. Theo- 
retically this may hold, but in practice, 
prices easily can be raised 100 per cent. 
if the supply of money is increased even 
as little as 5 per cent. When we realize 
this we comprehend the mischief that is 
being worked by the unchecked issue of 
paper currency by the new mushroom 
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- States. 


But a few years have elapsed since 
the great powers of Europe were able 
to insist on the presence of a “ Finan- 
cial Adviser” in certain State capitals. 
His consent was necessary to all finan- 
cial transactions. The affairs of Tur- 
key, of Greece and of Egypt were su- 
perintended in this way. And there were 
others. Therefore there is no lack of 
precedents for interference. The first 
steps were taken by causing a realiza- 


By Dr. R. Estcourt 


tion of the advantages of a gold coin- 
age. Gold was advanced for this pur- 
pose on conditions that admitted of out- 
side regulation of tue currency of the 
debtor. If this condition should recur, 
the United States of America, by rea- 
son of its immense holdings of that 
metal, would be in a position to fix the 
terms. Unfortunately there is at pres- 
ent insufficient recognition of the im- 
mense gap that has been created *be- 
tween present conditions and the re- 
sumption of a gold basis by the Euro- 
pean States. It is doubtful if ever be- 
fore in all history there existed such a 
gap. The width is too great to bridge 
by any of the methods that have suf- 
ficed in earlier times. Barring unfore- 
seen contingencies, matters will right 
themselves in the course of time. But 
that time will be quite long enough to 
afford opportunities for the arising of 
many unforeseen contingencies. Mean- 
while the matter is urgent. Every little 
movement in the direction of the status 
quo ante bellum is hopefully interpreted 
as the beginning of a movement that 
will mark an uninterrupted process of 
return to “normalcy.” There are a 
great many who are in a position to 
profit by a short turn in the market and 
are therefore interested in propagating 
this idea, but the wiser and more pa- 
triotic, knowing that the end is not yet, 
keep their own counsel. 


has been suggested that German paper 

currency, the limit of which is un- 
known, is being sold in this country to 
raise the periodical sums necessary for 
the payment of indemnities. Such is- 
sues are nothing else than accommoda- 
tion bills of exchange and have pre- 
cisely the effect on business that such 
a value in accommodation bills would 
have, by whomsoever issued. In taking 
American money out of the country the 
process is as effective as, and at the 
same time more convenient and expedi- 
tious than, the floating of loans. In 
such a connection when one speaks of 
taking American money out of the.coun- 
try, the implication does not relate to 
American gold or Government currency. 
The method of transmission would be 
by commercial bills bought with the pro- 
ceeds. The chances of the redemption 
of such notes are just as good as the 
chances of the redemption of a regularly 
floated loan, when the transaction is the 
work of a competent body of rulers. 
The chances of their redemption at a 
premium is somewhat greater. The spec- 
ulation is wider in range and marks can 
be dealt with in smaller amounts than 
bond issues. Unfavorable comment is 
also avoided. Of course, there are possi- 
bilities of a crisis in which such notes 
might rank with Confederate notes of 
the sixties. There might also be a re- 
call of all notes of certain issues within 
a period during which it might be dif- 
ficult to market them with sufficient 
speed. After the stated date they would 
cease to be legal tender. Such a condi- 
tion of affairs has a fair number of 
precedents. German States in the past 
have been known to strictly construe 
such regulations. Some of us can recall 
technical failures in the exploitation of 
franchises of public utilities in Germany 
that have resulted in the complete loss 
of the shareholders’ money. But much 
depends on the circumstances of the 
time. Under present conditions Ger- 
many is recovering her commercial posi- 
tion so rapidly that it is well within the 
bounds of probability that all dealings 
in German business will become profit- 
able unexpectedly early. Under such 
circumstances the number of highly in- 
telligent men in that’ country would 
easily recognize the wise course. 

The case is different with the crowd 


of mushroom States set up by the Treaty 
of Versailles. They are governed by 
men with little experience of affairs, 
men with grandiose political conceptions 
and practically no business perception 
They imagine there is no limit to the is- 
sue of paper currency and carry on their 
so-called Governments regardless of eco- 
nomic restrictions. While this country 
is fiercely debating the economic wisdon 
of maintaining an army larger than 
150,000, petty European States have 
each of them under arms five times that 
number of soldiers. It'does not occur to 
their rulers that there is about as much 
chance of financial stability under such 
circumstances as if a single one of ou1 
poorer Southern States undertook to 
maintain the military outfit now sup 
ported by the entire United States. 

Some people might imagine that the 
issue of paper currency in other coun 
tries is not our affair, that it tends to 
adjust itself. It does tend to adjust it 
self, but not until after the mischief is 
done. Any banker knows the effect of 
accommodation bills getting into circu 
lation. The restraint of their issue is 
every one’s affair. It is unfair trading 
and an injury to every one who trades 
fairly. The limitation of unsecured 
paper currency in other countries is not 
one whit less important to us than the 
limitation of armaments. In limiting ar 
maments we strive to provide against 
violent attack, but in limiting unsecured 
paper currency we strive to provide 
against a more insidious form of at 
tack. We claim to prevent burglary, 


but overlook embezzlement. Our safe 
may be emptied by privileged customer 
even more effectually than by a forcible 


hold-up. 

Prior to the war there existed the 
Latin Union, composed of the five Gov 
ernments of France, Italy, Belgium, 
Switzerland and Greece. These five 
countries agreed to make their silver 
coinage interchangeable. That is to say 
any silver coin of any of the five was 
good for its face value in the other four 
countries. This was an immense con 
venience to travelers and business men 
At that time the intrinsic value of silver 
coins was about 30 per cent. of their cur 
rency value, so that the fabrication of 
genuine silver coins was extremely prof- 
itable. By fixing the proportions of sil 
ver coinage to be minted in each country 
the bargain was made approximately 
equitable. An exact mathematical pro- 
portion could never be obtained, whether 
calculated in reference to population, 
turnover or on any other basis, but the 
international agreement was easily based 
on some facts that afforded a basis so 
nearly equitable as to make the conven 
ience far outweigh any other considera- 
tion. A periodical revision was also 
available to meet changing circum 
stances. Silver money or any token 
money only differs from Government 
paper currency to the extent that the 
profit on its issue is not so great as on 
paper currency. Otherwise both issues 
operate in the same way. They are both 
tokens. They are not commodities like a 
currency whose face value coincides with 
its intrinsic value. 

What was possible in regard to a sil 
ver token currency is equally possible in 
regard to any other token currency. Let 
all existing Governments lay their cards 
on the table, explaining their estimated 
expenditure and showing how it is pro- 
posed to be met. If by taxation, there 
is an end to the matter. If by loans, 
the loans should approve themselves to 
the Council charged with the investiga 
tion. Countries-willing under those cir- 
cumstances to lend the needful funds 
will do so with full knowledge, the dis- 
approval having been given the widest 
publicity. If, however, it is proposed to 





2nd means should be devised to compel 
he country to adopt one of the other two 


ethods, or to declare itself insolvent. 
the last case its affairs should become 


in international business. 
hould be as effectually closed as if it 
were an insolvent bank. 


Its doors 


The business 


at large has as much right to 
ction in that respect as any smaller 


unity. 


( A State whose affairs are 
hopeless should be abolished as an inde- 


lent unit and annexed or federated 
me neighboring State, precisely as 
| insolvent business is absorbed by 


aoe = 


ntage of both. 


g of some greater power. 


yer sound undertaking, to the ad- 


The civilized world 
not tolerate longer petty States that 
othing less than subsidized bands 
igands secretly pledged to do the 


Such a 


tion is a _revival of mercenary 
under the disguise of so-called 
To be allowed to 
1 separate undertaking a State 
lemonstrate its capability to run 
Every State com- 
to demonstrate this capacity has 

t to demand that others should do 
yme. Those who set up this crowd 
petty States in Eastern Europe must 


determination. 


business basis. 


take the responsibility of bringing them 


ine commercially. We have a right 


nsist on this. It is about all we have 
But after that few 


ght to insist on. 


culties would remain. 


ness before politics. 
This is a matter for men of very large 
fairs; representative of every compe- 
State, men whose integrity is be- 

nd question, men who could be relied 
p to forego any transient advantage 
hemselves or their private under- 
for the sake of the far more 

rtant business of the world at large, 
ving full well that-in the long run, 


$4 


It is a case of 


not a very long run at that, it is 
tter for the majority that business 
be conducted openly and hon- 

Men engaged in military or dip- 
undertakings should 


ent elsewhere. 


find em- 


worse than useless to flatter our- 


ves that things are getting better. 
in make statistical curves showing 
the falling off in exports or in 
other form of business is decreas- 


ng. Of course it is. 


el nitely. 


Nothing can fall 
When a market breaks the 


must inevitably tend to diminish 
ely, otherwise the stock would be 


hilated. 


These peoples whose af- 


can be shogn to be not going to the 
at the same rate as last year or 
nonth must live somehow, and for 
reason the rate of fall must show 
minution, but that is not evidehce 
they will rise again under existing 
ions. We are wasting time in fev- 
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are against us. A few have wares to 
érish efforts to boost when the facts 
peddle that can be profitably disposed 
of during a temporary revival brought 


abont by such efforts, but these are not 
true patriots. The best men know that 
for permanent good to accrue nothing 
short of international effort is of any 


use. The civilized world has become a 
single trading community and must be 
so regarded. A few countries, notably 
our own, might contrive to exist pretty 


comfortably in isolation, but, even here, 
few of us desire that alternative so long 
as there is a possibility of an interna- 
tional life. 


The Problem of Reducing the Tax Exempt Evil 


This is the second and concluding 
article by Mr. Ross on taxation 
problems, especially those occasioned 
by exempt securities. In his previous 
article he called attention to the bill 
of Representative Louis T. McFad- 
den proposing a twentieth amend- 
ment to the Constitution providing 
reciprocal taxing power for the Fed- 
eral and State The 
bill iw now im committee. 


Governments. 


UU 2 N S TITUTIONAL 
] not 


amendments are 





railroaded through 





two houses of Con- 
gress and the bi- 
camera! legislatures 
of thirty-six States 
overnight It may 
take five years_ be- 
fore the last neces- 


sary vote is gained. Then for five years, 
the present evils caused by the existence 
of privileged tax-exempt securities will 
remain uncured, and possibly be 
aggravated. Can 
ing final enactment 
to mitigate the 
least, the advantage enjoyed by State se 


may 
nothing be done pend 
of the 
situation? 


amendment 
Cannot, at 


curities be reduced in some _ slight 
measure? 

Official reports or other expression 
from the present Administration make 


no mention of any schemes aimed in that 
direction. But previous 
the Treasury were more resourceful and 
persistent on that score. 
were urged by them upon Congress in 
their time. To all the proposals Con- 
gress, however, remained indifferent. No 
public discussion in 
criticism of these schemes appears in of- 
ficial records. So we have no inkling as 
to the cause of their 
nature of their opposition, other than 
general inertia. 

Before the pending bill is 
whipped into final shape, it is not pos- 
sible that these schemes may be revived 
and forced again upon the attention of 
Congress. And in the present great need 
for funds, the feasibility of these methods 
and the present popular desire to dis- 
lodge this special class of income from 
its shelter, one of these may 
finally commend itself to 
tors. 

The most extreme proposal was made 
by Secretary Glass in his report fo 
1919. Under a schedule of progressive 
taxation, exempt income is automatically 
excluded at the highest rates. It oper- 
ates as though the total income of a 
given taxpayer were arranged into ap- 
propriate surtax and then an 
amount equal to the exempt income 
crossed out at the highest Mr. 
Glass proposed that instead of striking 
out these amounts at the highest rates, 
they be stricken out at the lowest rates. 
Thus, assume that a derives 
an income of $200,000 from two sources, 
industrial bonds and 
This would be listed as follows for tax 
purposes (normal taxes being ignored) : 


secretaries of 


Several devices 


opposition to or 


inaction or the 


revenue 


schemes 


our legisla- 


classes 


rates. 


taxpayer 


municipal bonds. 


Industrial (at rateslncome. Surtax. 
graduallyrising from 
1 to 48 per cent.)..$100,000 $23,510 
Municipal (rates 52 
and_56 per cent.)... 100,000 54,000 
EE ct chcke deka $200,000 $77,510 


It will be observed that fully taxable 
income of $200,000 would pay $77,510 in 
surtaxes. But under the present law, if 


$100,000 is exempt income, $54,000 is de- 
ducted. And the recipient of this income 
is burdened with a tax of only $23,510. 
Under ex-Secretary Glass’s proposal the 
process would be reversed. The first line, 
calling for $23,510, would be eliminated, 
and the tax. levied 


would be $54,000. 





By N. F. Ross, C. P. A. 


This would, of course, still leave some of 
the present advantage to the taxpayer, 
but it would reduce it considerably, and 
afford the United States some revenue. 
Ex-Secretary Glass’s view was that the 
present method of excluding “ exempts ” 
from the violated the basic 
notions of progressive taxation. His be- 
lief was that it was not necessary to ig- 
the existence of a tax- 
payer’s non-taxable The fact 
that there was other income non-taxable, 
arrangement 


calculation 


nore entirely 


income. 


should be considered in the 
of the total income and the classification 
of that part which Any 
other approach simply blinked the facts 


was taxable. 
and abetted a species of tax evasion on 
truly taxable income. 

“It is intolerable,” he said, “ that tax- 
payers should be allowed, by purchase of 
exempt exemption 
with respect to the income derived there- 
from, but to reduce the supertaxes upon 
to have the su- 
deter- 


securities, not only 


their other income, and 
pertaxes on that 
mined upon the assumption, contrary to 
fact, that they are 
income derived from State and municipal 


other income 


not in possession of 


bonds.” 


NTICIPATING criticism on grounds 

of the possible unconstitutionality of 
this proposal, Mr. Glass continued, “ The 
proposal is not to tax the income derived 
from State and municipal securities, but 
to prevent evasion of the tax in respect 
involved 
de- 


The principles 
are abundantly established in the 
cisions of the Supreme Court sustaining 
taxes upon corporations, bank stock, &c., 
computed after taking into account in- 
State 


to other income. 


come derived from Government, 
and municipal bonds.” 

In defense of the Glass proposal on the 
have been 


admitted 


legal side, other parallels 
offered. Thus, although it is 
that Congress may not tax income from 
State and municipal bonds, it is sug- 
gested that it may nevertheless take cog- 
nizance of its existence in the following 
manner. For instance, it offers exemp- 
tions to taxpayers up to $2,000 of income, 
plus certain minor sums for dependents. 
May it that non-taxable 


income, if any, be deemed income that 


not provide 


The Week 


may be considered in determining the 
amount to be taxed? To illustrate, a 
citizen has income as follows: 


EN eg ave enabene ned $2,000.00 
WE take dendadenbaneaceaa 3,000.00 
PE. Sie Gabaleh bin eae eaukelolias dae $5,000.00 


Under present rules he would be taxed 
as follows: 


| a re ae ee ee $3,000.00 
Sa SRUIION, bic eiiineiccees 2,000.00 
mm 


It is suggested that he could consti- 
tutionally be taxed on $3,000, the spe- 
cific exemption of $2,000 being applied 
against the legally exempt income. 

Similarly, where taxation follows a 
progressive scale, it is argued that the 
existence of lower rates has the effect 
of giving a partial exemption from 
higher rates, in recognition of a limited 
total income. That part of income is 
legally of a non-taxable nature does not 
alter the fact that rates are progressive 
only in view of increasing ability to pay 
as income increases—rates mounting as 
the total mounts. Income from any one 
of the sources is equally and interchange- 
ably available for all the purposes of 
life. Congress has no constitutional duty 
to give exempt income any favored place 
in the schedule. By placing it in less 
favorable positions, it is not thereby 
taxing it. It would be simply providing 
that the place of taxable income shall be 
dependent upon the amount of a tax- 
payer’s non-taxable income. The greater 
the amount of non-taxable income, the 
higher the rate on his taxable income. 
That would obey the constitutional re- 
quirement for treating all taxpayers in 
the same position equally and would not 
result in a classification that could fairly 
be called arbitrary or capricious. 

His successor, Secretary Houston, did 
not adopt Mr. Glass’s scheme whole and 
in his report to Congress there appeared 
only a somewhat moderated edition of it. 
It was an average—a midway scheme, 


placing “ tax-exempts” at neither the 
lowest nor the highest bracket. It placed 
The 


a portion of it in all the brackets. 
tax was to be calculated first as though 
all income were taxable, and the tax pro- 


in Canada 


Continued from Page 148 


means for relieving a situation which 
has, during the last year or two, been a 
source of worry to all concerned. The 
defaulting municipalities are from eight 
number. But while this is 
small, when the fact is taken into con- 
sideration that there are over 400 in the 
province, yet, on the other hand, their 
indebtedness .is in proportion greater 
than their number as compared with the 
total number of municipalities. In the 
meantime their defaulting naturally 
tends to weaken the credit of the other 
municipalities in Saskatchewan. 


to ten In 


In response to representations by 
business men in all parts of the Domin- 
ion, the Hon. F. B. Carvell, Chairman 
of the Board of Railway Commissioners, 
has issued a statement in which he an- 
nounces that “ now that wages are being 
reduced it was inevitable that freight 
rates should also come down.” It is the 
general opinion that the excessive freight 
rates obtaining are serving as a brake 
upon business. In the meantime earn- 
ings of the railways are declining, the 
total of the three main systems for July, 
amounting to $23,069,878, being less than 


during the corresponding month of 1920 
by $3,336,000. 





HE Guaranty Trust Company of 

New York has been appointed Trans- 
fer Agent of stock of the Belgian-Amer- 
ican Coke Ovens Corporation, consisting 
of 100,000 shares of preferred stock, par 
value $100, and 200,000 shares of com- 
mon stock, without nominal or par 
value. 


The United States High Speed Steel 
and Tool Corporation have increased 
their capital from 150,000 shares capital 
stock to 200,000 shares common stock, 
no par value, and 32,000 shares pre- 
ferred stock, par value $50. The Guaranty 
Trust Company of New York has been 
appointed Transfer Agent for the in- 
crease. 


HE New York Trust Company has 

been appointed Trustee under In- 
denture of the Cincinnati Gas and Elec- 
tric Company, dated Aug. 1, 1921, given 
to secure an issue of $6,000,000 par value 
convertible 8 per cent. secured gold notes 
due Dec. 1, 1922. 


duced by this calculation was to be cut 
in proportion that exempt income bore to 
all income. The Houston scheme would 
operate as follows, using the same tax- 
payer and the same income, that was as- 
sumed above. 


Of which 
Tota) Exempt 
Income. Surtax. 50%. 
Taxable Int....$100,000 $23,510 $11,755 
Non-taxable Int. 100,000 54,000 27,000 





Total .$200,000 $77,510 $38,755 


The total tax calculated, assuming full 
taxability under present rates would be 
$77,510. This will be reduced by 50 per 
cent. to $38.755. 

It will be noted that these suggestions 
make no distinction between outstanding 
issues of bonds. The 
relative effect can clearly be judged 
from the following table. On income of 
$200,000, of which one-half is exempt, we 
get these results: 


C2) TUEe BRODER no ccscdcsscues $77,510 
(2) Exempt—top brackets (pres- 
9 


issues and new 


CD vc rtdatadeaweamse 23,510 
(3) Exempt—lowest brackets 

PU EE nav ckscccancsdais 54,000 
(4) Exempt—distributed all 

brackets (Houston’s plan)..... 38,755 


HE above illustration does not really 

show the maximum amount of change 
that can be effected by the various pro- 
posals considered—especially the Glass 
plan. Thus, a taxpayer with an income 
of $1,000,000 by acquiring municipal 
bonds yielding an income of $100,000 
escapes surtaxes at the rate of 65 per 
cent. or $65,000. If this amount could 
be transferred to the lowest bracket, 
it weuld avoid taxes only to the extent 
of $23,510, thus adding $41,490 to the 
tax bill by this substitution. For by 
transferring the municipal income to the 
lowest bracket, an equivalent amount of 
taxable income is displaced and forced 
into the highest level—in this case, as- 
sumed 65 per cent. 

The above methods of jockeying ex 
empt income into less favorable corners 
in the tax schedule, would naturally op- 
erate to minimize the market advantage 
from exempt issues. But it can hardly 
be expected that this advantage can ever 
be reduced to such a degree by any of 
these devices so as to make the choice 
between taxables and non-taxables im- 
material to the investor. As to present 
holdings of municipals, it is hardly pos- 
sible to have any adjustment that will 
make to an investor’s advantage to sell 
exempts in order to buy taxables, unless 
taxable income offered is very high. 
But it will achieve something. It will re- 
duce the margin of market advantage 
and give the Government revenue. 

There is another proposal aimed to 
diminish the desirability of exempt se- 
curities that we can now give only pass- 
It forms but one depart- 
ment of a general scheme and its ap- 
plicability is contingent upon the com- 
plete adoption of this scheme. It was 
sponsored by the Tax Committee of the 
National Industrial Conference Board 
and was approved also by Ex-Secretary 
of the Treasury Houston. 

Under its terms, annual income was to 
be classified into “saved” and “ spent.” 
Saved income was to be taxed under one 
schedule of rates and spent income under 
another, much higher. To discourage 
the purchase of “ exempts,’ 
saved but reinvested in that class of se- 
curities was to be considered “ spent ” 
and taxed accordingly. 

This plan presupposes a radical shift 
in the income tax thinking underlying 
present legislation and cannot be grafted 
on the present structure as readily as 
can the other proposals discussed herein. 
Its merits, from a _ social standpoint, 
however, are many. 


ing mention. 
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Past Experience Gives Shipping a Gloomy Outlook 


By 8S. G. Riggs 





NIMMMMNMNIZAFHE 3,600,000 gross 


=} tons of idle Shipping 
Board tonnage are 
costing the taxpayer 
$550,000 a month, 
and the losses from 
the operation of the 
active ships are esti- 
mated to be $16,000,- 

000. While some of 
these losses are due to inefficiency, the 
underlying cause is more fundamental. 
Only one-fourth of the Government’s 
ships are in operation. Various esti- 
mates place the tonnage tied up in the 
world at from 15 to 33 per cent. of the 
total. In other words, we are in the 
midst of the worst shipping depression 
the world has ever known. In such a 
situation the pertinent question is: 
“When can a decided turn for the better 
be logically expected? ” 

Some light can be thrown on the ques- 
tion by considering previous periods of 
reactionary rates. Since 1869, the earli- 
est date for which good quotations exist, 
there have been four severe shipping de- 
pressions in addition to the present one, 
as will be seen from the accompanying 
chart, which stops at 1913, because later 
fluctuations were so violent as to ob- 
scure the earlier movements on a smaller 
chart: (1) After the panic of 1873; (2) 
in the mid-’80s; (3) after the crisis of 
1890 and the European depression of 
1891-94, and (4) after the Spanish- 
American and Boer wars. The chart is 
based on an index number of eight rep- 
resentative trip charter rates: (1) Grain 
from New York to the United Kingdom; 
(2) timber from United States Gulf 
ports to the United Kingdom or Conti- 
nent; (3) cotton from United States Gulf 
or South Atlantic ports to Liverpool; ¢4) 
sugar from Java to the United Kingdom; 
(5) rice from Burmah to Europe; (6) 
jute from Calcutta to the United King- 
dom; (7) coal from Cardiff to Singa- 
pore; and (8) coal from Cardiff to Ge- 
noa. The average of the high and low 
quotations—figures at which business 
was actually done—for 1890-99 is taken 
as 100. This base corresponds almost 
exactly to the average for 1911-13. Since 
something more than half the total 
weight of ocean shipments moves at trip 
charter rates, these rates can be taken 
as characteristic of the varying fortunes 
of shipping in general. 

The most striking thing about the 
chart is that prior to the great war the 
trend of rates was decidedly downward. 
While prices declined until the mid-nine- 
ties and then moved slowly upward, 
charter rates continued to touch lower 
levels until in 1909, when the low point 
of the half century was reached. The 
decline in the seventies and early eighties 
was due to falling prices and the in- 
creased use of steam propulsion, and in 
the late eighties and early nineties to 
the cheaper iron and steel hulls. After 
the wars at the end of the century the 
pronounced drop is partly explained by 
more economical types of steamers and 
the improved technique and equipment 
for handling vessels in port. 

The short period of prosperity prior 
to the panic of 1873 was weflected in 
charter rates. Sugar from Java, which 
had moved to Europe for 55s. a ton:in 
1870, touched 95s. in 1871 and 115s. in 
1873. The rate on rice from Burmah 
jumped from 52s. 6d. in 1870 to 102s. 6d. 
in 1873. Other rates acted likewise. But 
in 1874 the reaction set in and rates 
moved almost steadily downward until 
1879, the above rates touching 55s. and 
30s. respectively. Throughout the five 
years complaints were made that “the 
excess of tonnage weighs heavily on the 
market. and this state of things promises 
to continue for some time”; that “ the 
tonnage afloat exceeds the requirements 
of the carrying trade of the world,” and 
that “ until stuff accumulates at the ship- 
ping ports there is no chance of improved 
rates.” 
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During the decade ended 1880 the 


world’s tonnage increased 3.2 million ° 


gross tons to 20.0 million tons, a percent- 
age increase of only 19 as compared with 
26 in the sixties. However, steam tonnage 
reached 5.5 million tons in 1880, or, 27 
per cent. of the total. 

After several years of slack business 
in all the principal countries of the world 
a short revival began in 1878 and 1879. 
Charter rates rose slightly, but soon 
began a precipitate and continuous drop 
lasting for seven years, at the end of 
which the rate on sugar from Java, which 
had been at 115s., touched 30s., and that 
on rice from Burmah, which once was 
102s. 6d., was only 27s. 6d. These rates 
are chosen for citation from the eight; 
the others acted sympathetically. 

In 1883 it was stated that “the pres- 
ent position is a serious one, having re- 
gard to the enormous fleet of steamers 
afloat and building, for the amount of 
tonnage in competition for employment 
makes it pretty certain that the present 
state of things must last for a consider- 
able time until the enormous rate of 
building is checked and owners are forced 
to lay up boats instead of running them 
at a loss.” 

The reference to “the enormous rate 
of building” is borne out by Lloyd’s 
figure of 925,000 gross tons under con- 
struction in the United Kingdom in 1882, 
the earliest year for which such data 
are available. But with the slump in 
rates construction was checked, and on 
Sept. 30, 1886, totaled only 350,000 tons. 

In the ’80s the world’s tonnage in- 
creased to 22.3 million gross tons, or 11 
per cent., as compared with 19 per cent. 
in the previons decade. The American 
tonnage registered for foreign trade had 
declined by 1890 to only 4 per cent. of 
the total afloat. 


HILE business in America recovered 
rapidly after the brief crisis of 1884 

and was considered good in 1886, the long 
depression in England did not end until 
1887. Germany and France also experi- 
enced a moderate business revival in the 
late ’80s. Shipping responded quick- 
ly, but the rise in rates lasted less than 
four years, and another decline set ‘in, 
tw be stopped only by the Spanish-Amer- 
ican and Boer wars. While the volume 
of business in the United States and 
Great Britain was large in 1890, a finan- 
cial panic following the failure of Baring 


Brothers in November was narrowly 
averted by vigorous action of the Bank 
of England. In 1891 a depre I 
Europe set in and, intensified by po 
harvests, was not relieved until after 
middle of the decade. 

As usual, rising rates stimulated build 
ing. Tonnage under construction 
totaled only 350,000 gross tons, the 
point of the thirty-nine years, 1882-1! 
but by the third quarter of 1889 the 
figure had risen to 930,000 tons. 


T the end of 1892 it was stated that 
the close of the 1891 season gave ur 

mistakable warning that a severe depres 
sion in all freights had commenced, and 
the broad facts of an unparalleled over 
production of tonnage indicated 
unmistakably a long continuance of bad 
trade for ships. The depression whicl 
lasted from 1884 to 1888 was caused 
mainly by an overproduction of tonnagé 
during 1880 to 1883, which was, how 
ever, feeble compared with the reckle 
rate of overbuilding during 1889 to 1892, 
both years included, and this, with the 
Baring smash to intensify the inevitablk 
evil results, points to a longer col 
quent depression than that which lasted 
from 1884 to 1888. The rapidity of the 
collapse during the last year has far ex 
ceeded the most pessimistic forecast 
Directly the demand for tonnage pro 
duced by the unusually large grain and 
cotton crops in America (which alone 
saved the freight market during the Au 
tumn of 1891) commenced. to subside 
rates dropped ‘ pell-mell’ all round, both 
outward and homeward, to figures whic 
had never before been reached, so that at 
the present time it is impossible to find 
a round voyage in any direction to show 
a profit, even with the cheapest and most 
economical boats afloat.” Though writ 
ten nearly twenty years ago, this quota 
tion fits surprisingly well into the pre 
ent situation. 

In 1894 a view even more pessimistic 
was taken: “ The shipping trade of 1894 
opened with a faint spurt and a feeble 


attempt to force up _ freight and 
prices of steamers on the strength of an 
anticipated extensive naval program 
and the exaggerated effect of the 


amount of work to be given out to build 
ers. The movement was short-lived and 


na 


the effect on prices was small, and 


scarce was the month of Januar 
when the recoil set in, and from that 








Index Number of Eight Representative Ship 
Charter Rates, 1869-1920, and ‘Tonnage 
Under Construction in the United 
Kingdom at. End of Year. 

Thousands of Thousands of 
Index Index Gross Tons Index Gross Tons 

Year Number Year Number Building Year Number Building 
1869 206 1886 121 are 1903 76 900 
1870 194 1887 111 595 1904 79 1,050 
1871 257 1888 138 800 1905 76 1,350 
1872 252 1889 147 860 1906 76 1,150 
1873 295 1890 114 - 720 1907 76 950 
1874 257 1891 125 795 1908 65 75D 
1875 258 1892 95 560 1909 67 900 
1876 242 1893 95 645° 1910 69 1,130 
1877 228 1894 95 650 1911 82 *1,446 
1878 181 1895 87 730 1912 111 pad 
1879 193 1896 87 780 1913 100 *1,987 
1880 205 1897 91 995 1914 105 *1,722 
1881 193 1898 111 1,400 1915 323 *1,507 
1882 184 1899 102 1,300 1916 634 *1,540 
1883 160 1900 112 1,260 1917 1,841 
1884 132 1901 86 1,250 1918 2,492 cea 
1885 130 1902 73 1,025 1919 561 *2.535 

1920 330 $3,578 

*Sept. 30. 7June 30. 
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} dragged on in a monot- 
nilarity with its four prede 
a steady course of 


rofitable freights and de- 


alues of property engaged. 
effects, however, of the written- 
1 the first months are impor- 


wn in the enormous output of 
interfering strikes notwith- 
Over 1,000,00 tons (gross) of 
have been turned out dur- 

n face of the fact that the 

rk to be done was more than 
ied by previously existing ton- 
hout a single new bottom. Fur- 
he conditions of the general 
country pointed unmistak- 
continued want of life and ex- 
thout sign of having touched 

f the declining side of the cycle. 


rhe philanthropy of this great 
iders, the shipowners, evi- 
xhaustible, for after five years’ 
able work their energy is as un- 


s ever, and the amount of new 
ler construction and on order 

es a long continuance of present 
and an effectual check 


icreased costs of overseas car- 


a” itter prophecy would undoubted- 


ive been realized but for the 
erican and Boer War Our 
t had to charter foreign ves- 


having requisitioned all suit- 
an-flag tonnage. The price 
ssels was forced up from 
deadweight ton to £8 IL and 
vithin the year. There was a 
rders for new tonnage While 
000 gross tons were building in 
i Kingdom at the close of 1895, 
this amount had practically 

100,000 tons). 
slight recession of rats n the 
rt i899 the Boer War broke 
lctober, and the British Govern- 
orced eventually to charter 
0 gross tons, the nearest ap 
the wholesale requisitioning 

e Great War. 

e reaction was swift. In 1901 
t was once more made that rates 
the infallible result of ove 

tonnage during the period of 

1 trade from 1897 to 1900 and 
ated by the general contraction in 
the world’s commerce. A num 
ne craft are being laid up and 
re will have to follow, for atahe 
t present ruling many voyages 
ay actual outgoing expenses, 
10thing for interest and depre- 


the prototype of many edi- 
lay. While authentic estimates 
irplus of tonnage over the im- 
rade requirements of the time 

the idle tonnage undoubtedly 
reater percentage of the total 


previous depressions. As a result 

re reactionary for eleven years 
ached the lowest point since steam 
nto general use. The rate on 
from Java to Europe, which had 
high as 115s. in the seventies, 

hed 19s. 6d., and that of rice from 
rmah, which had been as high as 102s. 


And yet in the decade 1900-10 
orld’s tonnage increased from 29.0 
on to 41.9 million gross tons, or 45 
nt., the largest percentage gain 
tered during any ten-year period. 
910 steam tonnage had increased to 
million tons, or 89 per cent. of the 
which partially explains falling 

n a period of rising prices. 
Rates improved slightly in 1911, and 
912-13 touched the highest level 
ached since 1891. In 1914 there was a 
nall recession, and then they sky- 
wcketed, as is shown in the accompany- 

ng table 


From this brief account of the vicissi- 


tudes of shipping between 1869 and 


920 it is seen that previous depressions 
(periods of declining rates, periods in 
vhich much tonnage was idle) have last- 











ed from five to eleven years, the short- 
est one occurring when steam was just 
come generally into use and prices were 
falling and the longest one in a period of 
rising prices when steam propulsion was 
dominant. Shipping men have never 
been able to persuade themselves in 
periods of prosperity that good times 
would not last always. Overbuilding of 
tonnage has continually occurred, and, as 
a result, in the forty-five years before 
the war only fifteen were so-called good 
ones: two poor years to one prosperous. 

What of the present situation? The 
broad facts are as follows: On June 30, 
1914, there were 45.4 million gross tons 
of steamers in the world; today there 
are close to 54.8 million tons, a 20 per 
cent. increase. On the other hand, the 
quantity of cargo moving is one-fourth 
less than in 1913, as has been proved by 
a compilation of the imports and exports 
of twenty leading countries. 

Other factors, of course, have to be 
taken into consideration. Part of the 
excess of tonnage is due to old vessels 
being carried on the register. Many of 
these ships will now be scrapped, be- 
cause the cost of survey exceeds the value 
of the ship. The wooden tonnage of the 
Shipping Board, totaling more than 750,- 


000 tons, is useless for all practical pur- 
poses. Some commodities, as coal, move 
a greater distance overseas than in 1913. 
A large part of Europe’s wheat and 
grain, which formerly came overland or 
by short sea routes from Russia, is now 
carried from Australia, Argentina or 
North America. Furthermore, the opera- 
tion of ships is not yet so efficient as in 
1913, a longer turnaround requiring mire 


Index Number of Eight Represen- 
tative Ship Charter Rates 
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1890-1809 100 


Average 
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bottoms to do the same amount of work. 
But when these factors have had suffi- 
cient weight, it is still evident that there 
are already too many ships for the pres- 
ent diminished trade of the world, and in 
addition on June 30, 6.2 million gross 
tons were under construction in the 
world. 

There is small likelihood of rates tak- 
ing a pronounced upward swing, because 
(1) the surplus of tonnage is so large as 
to preclude such a movement for many 
years; (2) operating expenses have and 
must be still further reduced, and (3) the 
motor ship is likely to drive steam off 
the seas. 

From what has already been said the 
first point is obvious and the second is 
easily understood. But few people, how- 
ever, are aware of the third. That the 
Diesel-engined carrier is the most eco- 
nomical type of vessel afloat is proved 
by the fact that, whereas thousands of 
large steamers are tied up, not a large 
steel motor ship is idle. 

The first large motor vessel was built 
in 1912. By 1920, in spite of the war 
and the concentration of efforts upon 
standard types of ships, there were 109 
full-powered motor ships over 2,000 
gross tons each, aggregating 477,000 


gross tons. Early in 1921 over 500,000 
gross tons were actually under construc- 
tion, and work had not started on many 
vessels ordered. This rapid develop- 
ment is due to the unquestioned econo- 
mies of the Diesel-engined carrier: (1) 
Smaller fuel consumption by one-third; 
(2) less bunkers necessary, consequently 
more deadweight tonnage for cargo; (3) 
more cargo space due to smaller engine 
room; and (4 )smaller engine room force 
necessary. There are many corollary 
advantages, such as cooler and cleaner 
engine room, more satisfied crew, larger 
cruising radius, which enables the ship 
to bunker in the cheapest port, &c. These 
advantages enable the motor ship to op- 
erate at from 10 to 30 per cent. less than 
a similar-sized steamship, depending, of 
course, on the routes served. 

In conclusion it may be said that ship- 
ping is facing a long, severe depression, 
with little chance of an upward move- 
ment of rates for some years. In the 
settlement of our pressing shipping 
problem these facts and projections into 
the future have a significant bearing. 
While the United States possesses many 
ships, its problem is whether it can keep 
them, particularly through the long de- 
pression that lies ahead. 


Agricultural Exports On the Upward Trend 




















UU HILE there is 
—} =f general com- 
= =} plaint that our 
= ={ export trade is 
e =} still declining, 
= =} there has been 
S ={ a rather decided 
£ =} turn for the 
“UMN we better since 
—o April for the 


staple food products and cotton. 

Taking the three great agricultural 
products, breadstuffs, meats and cotton, 
which together constitute 78 per cent. 
of our agricultural exports, we find that 
in normal pre-war times there was al- 
ways a steady decline in value of these 
exports from January to July, then a 
rapid rise to October. This is shown in 
Chart I. The same downward trend is 


Total Export Value of Breadstuffs, 
Cotton and Meats, by Months 


Average 1910-1914 Compared With 1920-1921 
Average 
1910-1914 
Dollars 

Jan. 90,162,907 

Feb. 70,778,312 

Mch. 62,837,767 

Apr. 50,208,507 

May 46,469,375 

June 35,521,629 

July 32,027,999 

Aug. 43,159,468 

Sept. 80,359,585 

Oct. 108,431,862 

Nov. 110,545,547 

Dec. 116,190,769 


1920 1921 
Dollars Dollars 
289,689,846 181,588,941 
227,866,318 138,894,581 
298,890,077 111,928,846 
205,743,483 99,746,332 
219,473,483 113,295,795 
172,447,300 119,588,650 
aes 
163,550,529 
183,919,664 
258,346,875 
226,667,276 
237,713,375 


Trade 


ERMANY’S requirements as to 

United States products are apparent- 
ly unchanged. Details of the 1921 trade 
of the United States with Germany, just 
received, show, says a statement by the 
National City Bank of New York, that 
her habits of reliance upon the United 
States for manufacturing materials and 
certain staple articles of food continue 
as before the war. Total exports from 
the United States to Germany in the 
fiscal year just ended—the year ended 
June 30, 1921—exceed in value those of 
the pre-war high record year, 1914, the 
total for the fiscal year 1921 standing 
at $381,772,000 against $344,794,000 iv. 
the fiscal year 1914. 

The principal articies forming this big 
total of our 1921 exports to Germany, 
adds the bank’s statement, are practi- 
cally the same as those prior to the war. 
They consist chiefly of raw cotton, cop- 
per, wheat, meats and mineral oils in 
the various forms, though the list of 
foodstuffe now includes condensed milk, 
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By E. E. Montgomery 


Exports of Principal Agricultural 
Products Expressed in Value for 
Five- Year Pre-War Period, for 1920, 
and to July 1, 1921 
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shown from January, 1921, but the up- 
turn in value came this year in May, 
three months before the upturn in pre- 
war years. 

Chart II. shows the relative exports in 
recent months compared with the same 


not formerly sent to Germany, while 
naval stores, cottonseed meal and tobacco 
which were sent her formerly are not 
enumerated by the Department of Com- 
merce among the articles sent to that 
country in 1921. 

Raw cotton is the biggest single article, 
measured by values, of the 1921 exports 
to Germany, totaling $104,000,000 out of 
a grand total of $381,772,000 of all 
articles exported to that country. In 
fact, the quantity of cotton sent to Ger- 
many in the fiscal year just ended is 
greater than to any other country in 
the world except the United Kingdom, 
and totals 576,000,000 pounds agains 
210,000,000 in 1920, but is far less than 
in the year immediately preceding the 
war when it totaled 1,442,000,000 pounds 
with a valuation in that year of $182,- 
000,000 against the $104,000,000 in the 
year just ended. Wheat is the next 
largest item in the exports to Germany 
amounting to $72,000,000 in value in the 
year just ended (including flour in terms 





Relative Exports for Each Month 

Compared With the Pre-War Nor- 

mal for Each Month on a Percen- 
tage Basis 
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month in pre-war years. For example, 
the average exports of wheat for July 
in 1910-14 is taken as 100, while the ex- 
ports for July, 1920, is 415 on the same 
basis, and so on for each month. This 
shows that the exports of wheat for the 
crop year 1920-21 have averaged about 
three times the pre-war average for each 
month up to April. Since April there 
has been a steady relative rise, the ex- 
ports for June being almost five times 


of wheat), as against $4,000,000 last 
year and less than $11,000,000 in 1914. 
Lard comes next in <he value of the 1921 
exports to that country, $41,355,00C 
against $15,230,000 one year ago and 
$16,573,000 in 1914. The quantity of 
copper exported to Germany in 1921 was 
greater than to any other country of the 
world, 136,000,000 pounds, valued at 
$20,283,000, against 112,000,000 pounds 
to France and 91,000,000 pounds to the 
United Kingdom. Her food demands upon 
us are greater than in 1914, the 1921 fig- 
ures showing bacon $16,000,000 against 
nothing in the year prior to the war; 
and condensed milk $6,367,000 as against 
nothing in the pre-war year. Other 
articles include canned meats, oleo oil, 
cottonseed oil and paraffin. 

One especially interesting point in this 
quick return of Germany to her former 
trade habits with us is that the growth 
in our exports to that country has con- 
tinued up to the very last month, while 
to practically all other countries exports 





pre-war normal. Pork, the principal 
meat export, after a relative decline from 
December to February, has since then 
shown a steady increase. Cotton has 
been below normal since last August, 
but there has been a rapid upward trend 
for May and June, exceeding for both 
months the pre-war average for these 
months. 

This turn in exports of food products 
and cotton, with a. steady decline in 
manufactured goods, may indicate the 
trend of future European demand. Food 
and raw products they must have, and 
with the Russian supply cut off they 
will come to the United States. 


Export of Cotton, Wheat, Pork and 
Lard from the United States, 


Percentage, 1920-1921 of Pre-War Average 


COTTON WHEAT (1) PORK (2) LARD 
PC.of P.C.of P.C.of P.C. of 


Pre-war, Pre-war. Pre-war, Pre-war. 
July 169.6 415.2 116.0 132.6 
Aug. 66.6 265.9 88.4 83.5 
Sept. 27.4 274.0 145.4 118.5 
Oct. 42.1 336.0 216.3 153.9 
Nov. 50.6 297.4 234.2 156.6 
Dec. 64.0 300.0 276.8 193.6 
Jan. 62.6 331.0 213.1 159.5 
Feb. 68.0 379.1 163.3 181.7 
Mch. 62.4 335.4 179.5 162.6 
Apr. 72.1 371.8 200.9 138.8 
May 1382.1 423.8 188.4 110.8 
June 214.0 530.0 188.6 171.7 


(1) Includes bacon, hams and shoul- 
ders; pork, canned, fresh and pickled. 


(2) Includes neutral lard. 


With Germany Resuming Along Pre-War Lines 


show a big decline in the closing months 
of the year under consideration. The 
total exports to Germany in June, 1921, 
were in round terms $31,000,000 against 
$20,000,000 in June of last year, an in- 
crease of over 50 per cent., while to. 
Europe as a whole the June exports are 
40 per cent. below those of the same 
month of last year. 

In our imports from Germany the 
tendency to return to pre-war conditions 
has been less strongly marked, the total 
imports from Germany in the fiscal year 
just ended having been but $91,000,000 
as against $190,000,000 in 1914, while for 
the very latest month, June, the total, 
$7,000,000, is slightly less than in June 
of last year when it stood at $8,500,000. 
The 1921 imports from Germany follow 
along lines similar te those prior to the 
war, including gloves, decorated china, 
laces and embroideries, fertilizers, cheni- 
icals, toys, and limited quantities of 
colors and dyes, though much less in 
quantity and value than prior to the war. 
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Jugoslavia, Balkan’s Reconstruction Balance Wheel 




























ROMNTINNNNNIZAONSIDERING the 
& ei composition of what 
S SI is now known as 
og {=t Jugoslavia, officially 
4 +} the Kingdom of the 
Si 5! Serbs, Croats and 
S! q={ Slovenes, and recall- 
a = ing that Serbia liter- 
TOUTS ally started the 
World War’ with 


that fatal shot which set aflame the 
Balkans, it is rather to be wondered that 
these 14,000,000 people, gathered under 
the rule of King Peter, have been able 
to establish a government that, in a fair 
measure, is carrying out the provisions 
decreed by the Versailles Peace Confer- 
ence. Occupying a territory of some 86,- 
000 square miles, approximately compar- 
ing in size with the State of Minnesota, 
Jugoslavia is formed by the old Serbian 
Kingdom—the former provinces of Aus- 
tria, Dalmatia, Carniola and parts of 
Styria—the former province of Hungary, 
Croatia, Slavonia, as well as some parts 
of Hungary proper on the left bank of 
the Danube, and of Bosnia, Herzegovina 
and Montenegro. 

To mold these different nationalities 
into a united whole was no slight task, 
and Jugoslavia will require wise guid- 
ance in its economic upbuilding. Sur- 
rounded by neighbors with whom the 
country must be on good terms in order 
to make the most of its new-found oppor- 
tunities, political ambitions cannot be al- 
lowed full sway. With peace maintained 
within and without the Jugoslavs in 
reality can be considered important parts 
of the European machinery that has been 
set in motion as a result of Germany’s 
final awakening to the fact that she lost 
the war and is willing to carry out the 
clauses of the reparations treaty. 

That Jugoslavia is little better off 
than its neighbors, from the financial 
standpoint, can cause no surprise. The 
money system, in fact, offers peculiar 
difficulties. The dual currency of the 
country now makes each bank note carry 
on its face the value in crowns and 
dinars. A dinar is equal to four crowns. 
With the disruption of the Austro-Hun- 
garian Empire the parts that were sev- 
ered from it would have been left with- 
out ar circulating medium of exchange 
had it not been for the currency that 
formed part of their inheritance, depre- 
ciated though it was. The Government 
tried to overcome these conditions by 
various methods. It was first considered 
necessary to limit the number of bank 
notes to the monetary units circulating 
within its borders and to prevent an in- 
flux of more depreciated Austro-Hun- 
garian crowns. In order to effect this 
the frontiers were closed for several 
days and its people were ordered, by 
proclamation, to present all bank notes 
at the various banking houses and fiscal 
agencies to be supplied with a rubber 
stamp denoting that they were actually 
circulating in Jugoslavia on that date. 
No bank notes withcut such stamps were 
afterward accepted in payment. 

But after a while it found that 
this was not a _ sufficient protection 
against the importation of Austro-Hun- 
garian crowns, supplied with a fraudu- 
lent imitation of the above rubber stamp, 
and after the frontiers had been closed 
again an adhesive stamp was placed on 
all the bank notes in the country, which 
adhesive stamp had to be canceled by a 
rubber stamp of the bank or fiscal agen- 
cy. This latter procedure revealed that 
there were only 4,610,000,000 crowns in 
bank notes in circulation. 

Finally, the Government decided to is- 
sue a new note, and last year all of the 
old crown notes had disappeared from 
circulation. In their stead a new note 
was made legal tender for all payments. 
This new note bears on one side the de- 
nomination in crowns and on the other 
side the denomination in Serbian dinars, 
at the ratio of four to one. By this means 
the Government hopes to redeem the out- 


was 


By Julius Moritzen 


“ standing crown notes and to reduce the 


monetary inflation to a basis nearer nor- 
mal conditions. The new note is called 
the State dinar, a debt of the State se- 
cured by State assets such as national 
forests and other demains. But this is- 
sue is not to be confused with the bank 
dinar, a currency issued against a gold 
reserve of 250,000,000 dinars, being the 
legal one-third cover for the 750,000,000 
dinars in outstanding notes. 

Dealing thus largely with the Jugo- 
slav money problem an insight is afford- 
ed into the complex question at the bot- 
tom of the foreign exchange ‘trouble 
throughout the world. Only, in the case 
of some such country as Jugoslavia the 
situation becomes aggravated because of 
conditions that searcely to be 
avoided. 

Coming somewhat closer to the finan- 
cial status of Jugoslavia, in an article 
published in the Trgovinski Glasnick of 
Belgrade, the situation is set forth with 
relation to the budget for 1919-20 as 
showing that while the estimated expen- 
ditures were 1,538,000,000 dinars the re- 
sources of the State for that year 
amounted to only 715,000,000 dinars. 
During the present fiscal year, up to the 
beginning of March, actual expenditures 
were almost 2,000,000,000 dinars in ex- 
cess of resources. 


were 


However, in spite of this unsatisfac- 


tory showing, the Jugoslavs are by no 


means discouraged by the outlook. The 
natural resources of the country are 
boundless. Aside from what the Na- 


tional Bank of the Kingdom of the Serbs, 
Croats and Slovenes is doing for stabiliz- 
ing the money situation, the Bank of 
Jugoslavia, which now has an agency 
in New York, is striving in every way to 
further the industrial upbuilding of the 
country, facilitate exports and bring 
Jugoslav interests into closer touch with 
investment interests in other lands. 


F Jugoslavia is to develop successfully, 

relations with Italy, Rumania, Bul- 
garia and Hungary must be encouraged. 
The long Dalmatian coast line stretching 
east of the Adriatic Sea invites marine 
development and there is in prospect the 
construction of a shipbuilding plant 
backed by a syndicate of Belgrade. With 
regard to land transportation, the Min- 
istry of Communication at Belgrade has 
granted to a Zagreb concern a license to 
build a new to operate from 
Cernomelj, in Slavonia, to Generalski 
Stol, in Croatia, which road will be the 
last link on the existing Vienna-Laibach- 
Cernomelj line. The new railroad will 
traverse a district which abounds in oak 
timber, coal, iron and other minerals; 
vineyards, flour mills, saw mills, cattle 
and sheep. It is here that opportunities 
are believed to exist for investment of 
American capital, and there should be a 
good sale for American railroad machin- 


railroad 


ery also. 

Because of its importance as a trading 
centre, Zagreb has been designated by 
the United States as a commercial re- 
porting district to include the Provinces 
of Croatia, Slavonia, Medjumurje and 
Slavonia, all formerly a part of the Aus- 
tro-Hungarian Empire. These provinces 
in reality constitute an advanced and 
progressive portion of the new Jugoslav 
State. Their total area is 25,860 square 
miles, of which almost 5,000,000 acres 
are devoted to general farming, 180,000 
acres to gardening, 220,000 acres to vine- 
yards and 6,000,000 acres are in forests. 
The total population of the district is 
4,396,840. 

As an instance how Jugoslav financial 
interests are fostering industrial enter- 
prises and giving every aid to internal 
development, the Obzor, one of the lead- 
ing newspapers of the country, recently 
told of the progress of the Bank of 


Jugoslavia in relation to manufacturin; 
concerns. The concerns controlled by tl 
bank number forty-nine, representative 
of many branches of production. At 
Osijek were located sugar and 

mills, an iron foundry and leather 
pany, two trading corporations an¢ 
hemp factory. In 7abreg the bank con- 
trolled hemp and flax manufacture, for 
estry, electrical works, a hardware 
pany, the National Corporation of Linen 
Converters, drug and chemical concerns 
and a printing establishment, whil« 
manufacture, building corporations and 
various other enterprises were scattered 
through the country. 

According to the Obzor, the bank’ 
total turnovers in 1920 were 60,049,71 
594 Jugoslav crowns, against 19,337,296 
972 the vear before. On account of tl 
favorable results shown the Board 
Directors declared a dividend of 1 
cent., as against 12%2 per cent. 
before. The Bank of Jugoslavia appa 
ently constitutes a foremost econon 
factor in the reconstruction policy 
country. 

On the authority of the Balkan Ei 
omist, the British-Hungarian Bank’s ir 
terests in Bosnia have been merg‘ te 
a new Bosnian bank, called the Jug 
Commercial Bank, with headquarter 
Serajevo. This new bank was f 
by Bosnian financiers, but the Brit 
Hungarian Bank participated in the 
ganization, and its delegates are 
Board of Directors. The bank ha 
capital of 5,000,000 Jugoslav crowr 
it has taken over the Serajevo, Most: 
and Breka branches of the British-Hur 
garian Bank. Another } 
also been founded in Dalmatia un 
name of the Dalmatian Bank. 

The Chamber of Commerce at Zagrret 
is striving to have local import 
exporters deal directly with th« 
States instead of through other coun 
tries, as formerly was the case. Pra 
tically all the trade during 192( 
direct; beans, white and variegaté 


the 


new bank 





purchased by French firms at Ma 
to sell to the American trade. 
tire hops production was sold 
chants 
simple manipulation, sold larg¢ 

ties to the United States under the 

of Saaz hops for the production of 
cent. beer. The herb belladonna wa 
chased by English and German 
shipment to the United States. 

ished hides of small animals, sucl 
lamb, sheep and goat skins, were sold t 
foreign firms, and it was unde? 
America their destination 


who, 


in Czechoslovakia, 


was 


_ Same condition applied to raw hemp, th: 


chemicals bauxite and turpina, certain 
prepared beech woods and half-finishe 
woods for walking sticks. 

The principal financial asset 
Zagreb district 1920 we tl] 
great influx of American mone 
ted to the local population by Croatiar 
and Slavonians residing in the Ur 
States. The number of Jugoslavs in t} 
country is close to 800,000... It 
mated that the American 
last year amounted to $55.000,000. | 
ing 1920 the average daily money 
ket exchange showed $180,000 sold 
form of currency, letters of credit, ec: 
advices or checks on American, bank 

From an economic point of view 
of great importance to Jugoslavia that 
the many waterways of the country all 
flow toward the Danube, thus forming a 
network connecting with the Black Sea 
The chief feature of the railway systen 
is the new Orient Express line connect 
ing Paris with Belgrade, via the Simplon 


during 


remittar 


Pass, and thence following the track of 


the old Orient Express, which formerly 
connected Ostend with Constantinople by 
a direct line via Vienna and Budapest 
Another important railroad 


system 


be said to be doing about as 


he 


he 


nent to get the business 


and Ragusa. 
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in Nish and runs down to 


nown to importers of tobacco 


roducts originating in that 

while other lines branch 
line to the Adriatic ports 
When it 
isportation, the organization 
av Navigation Company, in 


comes 


sh capital has been invested 


nt of one-fourth the capital- 
000,000 dinars, is expected 
mportance in establishing 
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ween 80 and 90 per cent 


ation of Jugoslavia is en 
arming and fruit raising, the 
lustry has before it a great 
ise of the immense ore de 


ay not be generally known 
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DE 


oslavia 


cated at Bor, in the northeast 
erbia. The metal mined there 
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ton. The formation 
rreat similarity to the cop 
Butte, Mont. The most 

ld mine is now located at 
was started in 1873 
ver, are found in many 
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Gold 


country. 


of great economic signif! 
the Jugoslavs is that coal is 
ntities, but mining has here- 


sporadic. High quality 

nd in the territorv a little 
este, the coal mined there 
it is said, to the best coal in 
present output of these 
tons a day, could be in 
old if the necessary ma 
ind capital were available. 


pecially rich in coal deposits, 
planned to exploit the re- 
un early As for oil and 
the «district of Lipik, in 
the attention of a 
nposed of British 


banking interests. 


day 
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capital 
resources of the country 
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iefly in 
e are large areas of virgin 
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omprises 50 per cent., and 
per cent. of the whole ter 
foreign firms are en 
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8 000.000 crowns 
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se figures, of course, refer 
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1e turbulent condition of the 
fore the war, and especially 
Montenegro and the territories 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 


The Annalist Index Number shows the fluctu- 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





~— ° rn : . : 
Financial Transactions 
Same Week Year 
Last Year. to Date 
2 860,169 106,101,022 


Last Week 
Sales of stoc} hare 2,152,041 
Sale $54,094,150 $48,858,450 $1,876,706,2 





f High 63.74 High 78.88 High 73.13 











Same Period 
Last Year. 
143,316,460% 
$2,346,501,650 


High 904.07 


Average pric f 50 stocks ° ) Low 60.89 Low 75.04 Low 8.35 Low 75.04 
{High 70.94 High 67.4 High High 72.51 
Average price of 40 bonds } Low 70.28 Low 67.14 Low Low 65.57 
Average net yield of ten high-priced bonds 12% ». 45% 5» B37 1.427% 
Nev ecurit issuc $25,250,000 $13,000,000 $1,180.998,000 $1,108,000,000 
Kefundi 800 000 P P 63,466,000 94,325,210 
> i) Y ‘ _ T ¥ Ty 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of Jul End of June-— 
1921 1920 192 1920 
United States Steel ler 4 840,524 11,118,468 >, 117,868 10,978,817 
Daily pig iron capac 27,889 98,937 1,404 101,451 
Vig iron production, ton e “S64 #3, 050 60 1 064,58 $3,043,540 
*Month of July Mi hoof J 
Alien Migration 
Apri March, et Jar I» Nov 
it 1921 Wet 12 1920 1920 
inbound 64,000 63,714 0. vine 79,590 73,458 
Outbound 18,000 1 ri) It ) 17, 17¢ 24,006 18,467 
Balance +46) OOM +48.154 +41, 964 +49, 426 +55, 584 +54, 901 
Building Permits (Bradstreet’s) 
Tuls J F May — 
1921 1#20 1921 1920. 1921 1920. 
147 Cith 147 Cities 1 Citic In Cit 3 145 Cities 145 Cities 
$141,635.52 $106,975.23 $140, 753,849 $125,626,0. $125,605,709 $118,744,243 


MEASURE OF BUSINESS ACTIVITY 
Bank Clearings 


Kxutire country, estimated from complete returns from cities representing 92 
the total Percentages show changes from preceding year 

The Last Week. P.C The Week Before. P.C Year 

it $65,006 000,000 $7 075,000,000 —1L4 $219,091 

7 Tz Y 

277,93 


ize .. 7,800,000,000 —10 s 





7.000, 000 0 


Gross Railroad Earnings 


First Weel Fourth Week Third Weel Month of 
in August n July in July May 


9 Road iti Road 187 Road 


921 .. : $8,480,116 $11,606,581 $12,000,868 $444,875,089 

120 0.542 ,058 13,276,844 15, 197,22 $97 O00, 060 

(iain or loss . F : $852,042 $2,206 357 $12,068 
113% 14.52% 





WEEK’S PRICES OF BASIC COMMODITIES 











3 per cent. of 


to Date. P.C. 
4,000,000 —20.8 
5,000,000 +15.0 








Current Range Mean Mean Price of 

Minimum 1921 Price Other Years 

Price High Low 1921 1920 1919. 
Cepper: Lake, spot, per Ib $0.1225 $0.1325 $0.1175 $0.1250 $0.1275 $0.16125 
Cotton ot, middli ipland, Ib J 120 S25 1120 14725 20125 32625 
Cement Portiand, bulk at mill, bbl 1.00 4.50 1.90 3.35 ee ° 
ine: Nor. Car. Roofers 6 in., per 1,000 ft 26.00 29.00 26.00 27.50 46.50 44.00 
Hides: Packers, No. 1 native Ib 16 On yi 10 
Petroleum: Pennsylvania crude at well, bbl §.10 2.25 4.50 
Vig iron: Bessemer, at Pittsburgh, per ton 3.06 21.96 27 IS. 875 
Rubber: Up River, fine, per 1925 1550 4 
sulk Japan, Sinshiu, N 1, per b ».7> 7.00 0 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended 
g. 12, 1920. Aug. 14, 1919, Aug, 15, 1918 


Week Ended 
Au 11, 1921. Ar 


To Over To- Over To Over To Over 
tal $5,000 tal $5,000 tal $5,000 tal $5,000 
Fast 102 61 , 20 12 18 st) 21 
South . ‘ 11 i 4 14 2f 7 2 Ss 
West ° 107 uv i 24 24 1 lt) 
acifie . . JY 20 1% ) 2d y | 1} 
United States ese 61 9 15 7t 1] i 1S a] 
Canada . cece ° a 16 14 i} 4 11 ) 
Failures by Months 

- July— - —Seven Month 

1921. 1920 1921 1920 
Number .. ‘ 1,444 681 10,475 4,053 


$42,774,153 $108,650'260 


OUR FOREIGN TRADE 


Liabilities $21,906,412 $353,445, 757 


—— J 1) VY — 
1921 1920 192i 
$322,000, 000 $651,156,478 $2,856, 265,463 


Exports 
178,000,000 37,118,971 1,408, 466,414 


imports 











. -$144,000,000 $114,017 ,507 $1,557, 799,049 





Excess of exports ..... 





Week Ended 
Aug. 10, 1917 


To Over 
tal $5, 00K 
86 2 
7 80 
t 22 
iz 10 
257 OF 
li 4 


1919 
3,895 
$74,217,896 


_ ———Seven Montha————— 


1920 
$4,897,120,902 
$481 617,445 






$1 415,503,457 
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The State of 


foreign and Domestic Exchange Rates 
































New York funds in Montreal were quoted at $118.44@$110.00 pren The di 
Montrea! tunds in New York was from $105.94@$0S.75. The weet F xchat 
principal foreign centres last week compared as follows 

Normal Rates of Last Week.— —Prev. Week to Daf®.— Same Wk., 1920 
Exch’ ge Demand High Low High Low Low High Low 
4. 805— London $72 63% 3. G01 $y $14 LT 
19.28 Paris 7 i .-0 13.07 14 
19.28 —Belgium a 6.12 12.77 1 
Switzerland 15.22 v7 LI 
—Italy : 40) 14.7% “4 
Holland 0.08 33.187 
<rreece . 4.7 12.26 
Spain es 12.4 15.20 i ~ 
Copenhagen 10 19.30 
Stockholm 20.0 20 
Christiania 2.6 1 4 
Russia ' ‘ 
Lombay 2 2 29 
Calcutta 23.12 7.2 454M 
Hongkong $4.50 78.50 
Peking 4.50 ae 
108.52 Shanghai Sm 10.40 
19.84 Kobe 47.82 1.2 
19.85 Yokohama 47.82 2 
10.00 Manila $5.00 47.2 ‘ 
12.44 Buenos Aires 28.2 Ss. S 
H ) Rio 0.37 21.1S 
25.85 Germany 1.1¢ 210 
20.46 Austria 11 ” 
20.26 —Jugosiavia 7 12 
20.26 Czechoslovakia 1.14 1.88 
19.30 Belgrade 2.4 0 
19.30 Finland 0 7 
9.30 Rumania 1.2 2 4 
Cables. 
4.4665—London ft , 
Paris ‘ ole 
11), 2s Belgium 6.1 12 “ 
19.25 Italy 2 41 aT 
19.25 Switzerland 2 1.68 
40.20 —Holland “0.60 ( 
19.30 —Greece 4.80 12.25 12 
19.30 Spain 2.46 15.2 4 
26.80 Copenhagen 15.00 15.46 
26.80 —Stockholm 20.10 20.350 
26.80 Christiania 12.70 15.4 
51.44 Russia 12 1x6 
418.66 —Bombay 24.2 7.) 
48.016 Calcutta 23.2 37 () 
78.00 Hongkong +4.) 78.00 7 
Peking 64.10 118.00 11 
108 52 Shanghai ot] O00 1AM 
$0.85 Kobe 15.00 1 ’ 
Yokohama 48 (0 D} 0 
Manila $9.25 47 4 
—Buenos Aires = ‘ S.¢ 
Rio 10.50 21 
(Germany 1.1 2.20 4 
Austria + 
Jugoslavia 1.28 
Czechoslovakia 1 I " 
19.30 —Belgrad 2.2t ».1 
19.30 Finland 1 
19.30 Rumania 1.2 2.2% 
Cost of Money 
Las Previous Year te ‘ —Same Wee - 
New York Week Week High 1920 191 
Call loans 6  @d' y t 
Time loans, 4-4) days 6 @5y% Gj Was 7 ' s 
Six months 6 @ 6 an ‘ vs 
Commer. dise’ts, 4-6 mo ilgat 6Yy a6 7 . 
Foreign Government Securities 
Last Previous Wee 
Week Week Year to Dat 19: 
British Con, 2% 1) GAS 19% Higa Hi rv 
British 5% SS 88144 83} 8S 8 54 
British 44% x1 dB SIMG TE TS, 77% 
French rentes (in Paris Mi. ATG VO. va 25 1, 1G 6.450 53.80 
French War Loan (in Paris).St.4 S145 Nl. BOGE S 87 
Bar Gold and Silver 
_ same Week 
Last Week Prev. Week Year te 1921) igs 
115s lid s 3s Sd@ itl t 


Bar gold in Londor 
Bar silver in Londor 
Bar silver in N. Y.. 


Steers, good to choice, 


Hogs, light and heavy) 


Fiour, S. P., per barrel 196 pound 


Fiour, W. S., per bar 
Potatoes, white, barr 
Beef, native sides, per 
Mutton, dressed, pe 








113s Bd@ilis 4d 115s Sdepilas 1d 
thd chsd i2%da 


O1ygCasit« HSK 2 Win 4 


9d IN 





Ad Shiga 
617c@60 


Average of Wholesale Prices 


——Same Week -- 


vious Week 1920. l 
live weight rin 15.45 
10.687 15.70 22.87 
12 i2 
rel 196 pounds “6.57 11.6 
el l 4 
pound 147 
O50 
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THE ANNALIST 
Federal Reserve Gold Holdings and Total Stock of Gold 


eae 1920- ; 7 wT Million: 


New York, monuay, August 15, 1921 
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tt ' foo I is 4 To | } Poor | ete " tT 
4.000 SRSRERRE FEGERES HHH oan HH Sw Ty] 
4 seeRUGaenEe SRESTE coo +H fet ttt tt tt 4 t++t4++44-3.906 
5 BE SSSSSSEREE SEESEES ++ 4} 4 +444 444 +++ Sas St eases a! ttt 
ggge HHSRGRGGGRE SeGGceEEE SSSRUSRSESEHEREUSEEEESEERESEEEE LOTT 700 
. + $+ } + + +4 +—1- }_t +44 4 ++ ' Lathe Padilla Beee' int rTtTt; . 
upp neeuuee SUSSEEROUSEUSESESEUESGESRSSESEEEGEEESERSRSRS550G8 56 ttle cael 
K +i} if 2 SEESES MEESE SSRRARRCRCARSSESS ER SAS 1 ptt tt 
BA00 Ce ee ST Hoe Ht ttt co on Pr 3.300 
q pi it ppp pipi tii SSSSHSSSIRSSC SSR EEE ERSSEeS' be fp te 
3.2007 coo ae rt coor Coot ae ie ee a BY +++4-+ 3.100 
tt 14} {ij} RESP RSS SS SSRESS See SRERER Pept te 
. } rr os petits ppt ppp tt tT tittt 2 OO) 
4 ont ftp_ttptiitiz ft pp pypy J ht ) | )) +++} 4 7 ame i 
;iiii 2.700 
TT TT —— Se a a a a a ea “; 
+} ———— ++ + + - wo me a | am + +44 + $+-++ - 
HHH BURAGAGRSSERGRRRRSUAEGEESECESEE Hit 500 
} gare ESEaR: dh sane s! Jf Sass! 
{ it | SSSeScSeeSeeeeneeeeaeee 4 t+ttt 2.300 
' | | . I - ~ — tt 4 pti tts tii + 2 100 
_ + +++4 4 i 44+ 4 4 4 4 Peel ntprasdedi metal Serge e' co 
1 | _ 7 ani } ate we falar Pht hhtestbtemas . + = 7 She PSST SS ROR 1,900 
+ +- . aad 4 ao - ~ + + + 35 bf ice ts Sareea sa tp PSS © ae an ot oe *. 4¢ ; ee a 
PT Pe - | SEGRE RRTESASR ESA SESe Eee =\2\s\ Gaol iijsitii 11/111 1.700 
, al Coo + +++ } t+ c + t } -PPRP err Dias 
600 + pi t+e + +++ 4-4 + + ppb gt pet ttt +++ +++ ++ + +4} a 
1, EHH ‘SEPER SES: mae tt {i itit 1,500 
See SeS } Seas pit ppitiii SSSSSRSeSSeeeeerss' peppy lt rTitt. 
1400+ TT ann + jeaeni +- + hited +t +++ SRSRRSESES ttt } } Saeeres' 1.300 
1200 Ht EE ee HHH Seeeeee oe HHH 90 
++ 44-4 4 14 j++ 4 4 fr+itjt4 ti 4 if jj} +++ reogde } } e 
1,000. eeeereeee® +++ 4 | rH bated ttt ++++—+-4 1 } Seeres' } +++ + 
: H (igaeeae SGneneee + ft++4 +4 $+ 4 4-4 $-+-+ rT tt t+t+t + cy 900 
soot {tt fiji tii pity ' EERE SERRE EEE RS REE EESReEEREee el eaeees 200 
+44 ttl $j} jj ++ ott +44 prt ts $+ 4-+-+4-+44 114 ri 
600L TI i} 4 jj} corr + + +t BUSS RESEESSUSREEREOS) t hh PTT cereeee eet ake eS =n 
oH HHT tH Bs + 4 ae beta fpei tea + | + Cocco 4 one! 5 
a8 | +} 444 1 1 j }_i J ree | a ttt htt toto et 4 4 rirt f 
pe SSSROREEEEE +H rh HHH i TCC THT ttt 300 
en een $4444 . Samnaenan +4 tt tt +44 100 
@3 Bas ASS See ee eke it 4 an aes: a eee ees ++ 4 
of HHH ELE EEEEEEEE EEE EEE EEE EEE Ht SSS0SSS00R8 Cone Tory 
SS | Sat 1 c; eS ee | | ef ee _ ae ‘< = : : J 





he light line the exces 
is computed monthly 





The space between the base line and the broken line represents the cash reserves required, that between the brol 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of g id 
so that the record can never be brought to the date of publication. The chart records the last figu ] 
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Bank Clearings 























Central —_—— nae Week -——-——_ —-—--~-- Year to Date—---——— _ I t ee 
Reserve Cities 192 1920 1921 1920 Other Cities 1921 1921 1920 
New York aes .$3,209,5 30 ,463 $4,080,500,892 $122,212,504,922 $153,088,792,274 Baltimore ......... $64,298, <2? 403.017.6038 $2,955, 22 A 
Chicago 471, 435,83 34 599,439, "095 16,006, 471, 20, 273.426, 003 ee, 3 ; 3, 628,939 214,04 
a ere 109,100,000 OF 3,772,708,685 5, 240,489,579 Cincinnati ........... 049 42: 
Total 3 C. R. cities. ..$3,790,066,297 SAEED BA $141,991,684,888 ~$178,602,707,856 | Columbus, Ohio iI, 24 ’ 
DOCrenge .....0220 21.6% 20.4% Denver .....-eeseeeeeee 66 ao 
Other Federal Reserve cities: DOtrolt ....-ssecseee I + i ts 
oh ooo. d'5- $34,244,680 $1 »D75,27 $2,067, 878,722 Los Angeles ..... “ 647 186, 00 , 
rrr 247, 558,359 8, 78,165 11,968, 2 79, 192 Louisville Peteekcea we 21, } 6 4,450,628 9.9 
eS ae 7 3,069,688,816 3, 830, 634.7 759 | Milwaukee......... 28, ) 6S 869,856 Oi ee 
Kansas City, Mo x A 4,726,492,741 7,598,238,851 | , bes 3 02,560,098 1, 926 Of 
Minneapolis . 60,456,096 73,996,048 1,780,416, 184 2.1% 33 270,140 oo, ee ee 9, 2 264, 400 452 
Philadelphia 239,000,000 7,902,936 11,955,356,739 iSaeeees aes | Gh. PANE ook... ice 8, : 34 si) 818,08 
Richmond ....... 36,302,000 51,355,000 1,250,734,000 951,112,000 rere 7 ‘ 7 120,243 l 324, Ags 
San Francisco . 129,000,000 53,000,000 4,034,000,000 4,961,182,000 | Washington .......... 14,§ 6,581,319 44,094 
Total, 8 cities. $1,066, 107,640 $1,497,775,833 $36,803 ,541,916 $48,809, 827,133 Total, 14 cities.... $506, 208 72,638 $20,684, 79% 
Decrease ......0.-- 28.7% 24.5% | Decrease 24.7 16.5% 
Total 11 cities. .$4,856,173,937 — $6,331,754,761 $178,795,226,804 —$227.412,534,980 | Total, 25 cities. . $5,362,383,289 § 67,599,442 $248,007 
Decrease ....... F 23.3% 21.3% | Decrease ........... 9 4 20). 9% 
Actual Condition Statements of the Federal Reserve Banks Aug. 10 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5 Dist. 6. Dist. 7. Dist. 8 Dist. 11 Dist. 12 
Boston. New York. Philadelphia Cleveiand. Richmond. Atlanta. Chicago. St. Louis M I Dallas San Fran 
Gold reserve $262,775,000 $821,097,000 $206,460,000  $252,712,000 $70,342,000 $66,104,000 $450,787,000 $84,607,006 £97 980) 0  $214.694.000 
Rediscounts 36,319,000 174,369,000 §2,031,000 44,830,000 23,162,000 34,459,000 74,089,000 26,091,000 6,174,000 “37.04 
Bills on hand $2,465,000 413,476,000 113,213,000 139,967,000 98,604,000 101,246,000 223,046,000 70,518, 004 ) a 344.000 137,39 
Due members 108,898,000 610,661,000 99,199,000 134,705,000 52,606,000 41,002,000 23 6,160,000 59.702, 004 ‘0 891 000 111.434 
Notes in circulat’n 244,520,000 638, 045,000 219,778,000 240,430,000 111,705,000 133,805,000 433,530,000 98,748, 004 40,827,000 227 
Ratié reserve..... 77.8 69.9 65.2 68.1 45.2 41.8 68.7 6 me ‘ 





Federal Reserve Bank Statement 










































Statement of Me mber Banks 



























Consolidated statement of condition of the twelve Federal Reserve Banks compares Data for Federal Reserve rve Branch Cities 
as follows at the close of business: —Chicago 
Lug. 3 Jul 
RESOURCES Aug. 10, 1921 Aug. 3, 1921 3, 1920 Number of reporting banks 51 
Gold and gold certificates............. cosseee $428,005,000 $412, ,000 ; 630,000 Loans sec. by .S.Govt.oblig’r $ { $60,395,000 $63,811, 006 
Gold settlement fund—Federal Reserve Board 408,756,000 42/5, 760,000 389,927,000 Loans sec. by stocks and bonds 1 26,342,000 320,799, OO 
Cae Wee GOPGOE GONOION, 5 icc cccccccicacsecin © »b6dcm00 111,531,000 All other loans and discounts 765,081,000 4H 
<r i sie - na oes Total loans and discounts 1,818,000 1, r 
Total gold held by banks.............. 821,761,000 $838, 602,000 $681,088,000 U. S. bonds owned (exciusive of 
Gold with Federal Reserve agents. 1, 640,626,000 —1,615,482,000 > 1,164,562/000 bonds borrowed) 8,938,000 18,941,0 
Gold redemption fund..................ceeeee 103,514,000 98,729,000 131,708,000 J. S. Vietory notes 12,300,000 12,076,00 
U. S. Treasury notes 574,000 1,341,001 
Lig tgncecie? a eRe ITA U. S. ctfs. of indebtedness 5 740,000 6, 607,00 
Total gold reserves $2,575,901,000 2,813,000 Other bonds, stocks and secur ) 131.: 123.9 wo 
Legal tender notes, silver, &c..............6.. 144,947,000 ,030,000 155,527, "000 Loans, discounts, investm’ts,&« 4 15 331 f 1,336,098, 000 
es = —_ Reserve bal. with F. R. Bank 848 123.342.000 122’ 629. OK 
Total reserves ; .$2,720,848,000 $2,703,843,000 $2,132,885,000 + sarge ew oaits.. 31,050,000 31,205,000 
: r 4 sits. S80, 626,000 $74,403, OOF 
Bills discounted: Secured by U. S. Govern- Time deposits 9 10/491.000 19 588 O00 
ernment obligations 562,918,000 572,867,000 1,296,981,000 Government de posits 27’ 959 000 ins REM) rae 
cl le rrr ce er 963,741,000  1,044,751,000 — 1,292,025,000 Bills payable 16°416 000 14°215 006 
Bills bought in oper. market........... 44,978, 000 29,961,000 320,618,000 Bills rediscounted 60,907,000 $9/304,000 
ay oe All F Reserve Branch Citi 
Nh: INN 5 ns dessa cucdenmeweinn $1.571,637,000 $1,647,579,000 $2,909,624,000 ‘ 2 uly 2 
U. S. Government bonds and notés........... 34,152,000 34,114,000 26,879,000 Number of reporting bank { 
U. S. certificates of indebtedness: One-year Loans sec. by U.S.Govt.obli et s $44 4102.4 ") 
certificates (Pittman act) x A 206,375,000 207,875,000 259,375,000 Loans sec, by stocks and bonc 2 Of 169.9: ” 
All other 19,215,000 13,541,000 18,461,000 All other loans and discount 1,456,084 
icc ” ent Total loans and discounts 031,828,000 2,028,469, 004 
WORE POTIRG BBBOR. «005 5eca0scdeees $1,831,379,000 $1,903,109,000  $3,214,339,000 | U; S.-bonds owned (exclusive of erer or 
_ ™ ——o ‘an om ’ on ane < onds borrowed) 13,466,000 213. 602, 004 
ON eee 26,720,000 25,892,000 14,604,000 aS Winer antes peg ees ee 
Five per cent. redemption fund against Fed- U e Treasury notes "9390 04 signe ence 
+s =42 . - - ». as > s 32 ”) > 84 OO 
eral Reserve Bank notes.............+.. 9,516,000 9,614,000 11,947,000 i Satta GF tniteitediemas yas a pelanig oy 
eae 483,446,000 493,700,000 798,087,000 | Oiner bonds stocke and secure 1 Lapeer Syeiee 
BP Ge DOUG 5 go vc cs occ ecdwsceccccossws 16,787,000 17,176,000 4,974,000 bonds, stocks and secur's 1 TX, 012,000 183,452,000 
, , , , ’ 4 Loans, discounts, investm'ts, &« 1,639 924,016,000 = 2,891, 694, (04K 
a a a Reserve bal. with F. R. Bank RRE 192,546,000 189,044,000 
po ee ee .$5,088,696,000 $5,153,334,000 $6,176,836,000 Cash im Vault.......%. F ri 57 , 562,000 61,038,000 
Net demand deposits... 6,928 1,558, € Ooo 
LIABILITIES Time deposits ... , 1,33 912.274.0000 
, R Sa Government deposits _ 07,083, 004 10.445.000 
NE ee ee eee $102, 600,000 $102 2, 372,000 $96,551,000 Bills payable ......... , - 76 ¥ 000 pi 
a ER ers eet ee 3,824,000 213,824,000 164,745,000 Bilis rediscounted ... j ), 059,000 





Reserved for Gover nment franchise 
a = | Other eeution Mer ank s 


































Deposits: Government RES Sane e 35, 595,000 26,747,000 3 ; 
Member banks—reserve account.......... 01,583,000 619,920, 00) & 2,001 , Aug. « Jul 
All aiken , , ‘ 1,001, 58S, I, 38300 000 A. a mn Number of reporting banks : ae 19 
wiles’ Loans secured by United States Gove $77,765,000 
' ae ve Loans secured by stocks and bond $16,112,000 
Le gE OE EEE EEE Ee PO eT ee $1,662,472,000 $1,705,066,000 $1,892,255,000 All other loans and discounts $68,962,000 1,3 
Federal Reserve notes in ac tual circulation...’ 2'520°744,000 _ 2°536,673,000 — 3,169,181,000 Total loans and discounts "839,000 1°865°917_000 
Fed. Res. Bank notes in circulation—net liab. 118,301,000 122,379,000 196,912,000 United States bonds owned (exclusi 09 696,000 2123. 446.000 
Deferred available items 405,696,000 409,227,000 599,397,000 United States Victory notes “97'839'000 "98" 93.4" 00K) 
All other liabilities 18,451,000 17,967,000 57,196,000 | Tulted tates Cranedey ooter “$459,000 “249400 
—_——— — | United States certificates of indebtedr 31,285,000 732,000 
CO LECLERC $5,088,696,000 $5,153,334,000 $6,176,836,000 | Other bonds, stocks and securities > 36,0 
Ratio of total reserves to deposit and Federal Loans, discounts, investments, &c. ? 9,000 
Reserve note liabilities combined 7 65.0% 63.7% 43.9% Re serve balance with Federal Reserve Bank Tim beled 
Rati of gold reserves to Federal Re . Cash in vault.. : : "154.000 
allo OF gold reserves to Hedera eserve Net demand deposits....... 1,415,871,000 48 109,000 
notes in circulation after setting aside 35 Time deposits 651.627.000 *653,357.000 
per cent. against deposit liabilities.......... 84.9% 83.1% 48.6% | Government deposics . '30°463000 cs 38°00) 
Reserve percentages of one year ago are calculated on basis of net deposits and Bills payable ............ 48,171,000 7,315,000 








130). 606,000 


Bills rediscounted 


136,274,000 


Federal Reserve notes in circulation. 
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New York Stock Exchange Transactions 




















Where prices are used for less than tnat amount they are marked with an asterisk ( 




































































































































































































































Highest and lowest prices of the year are based on sales of 100 shares 
- 
r 7 6 q 
Week Ended August 13, 1921 Total Sales 2,152,041 Shares 
~ Yearly Price Ranges.————— — Amount ———Last Dividend.—-— —_—_———-Last Week's Transactions——— 
192 This Year to Date STOCKS Capital Date Per Pe . . 
High Low Higt Date Date Stock Listed Paid Cent __riod First High Low __Last Ch ge. Sak 
16 22 TE ADAMS EXPRESS .........++. 12,000,000 1c. ae, 1 ee 4.3 4.5 433 43 
16% 14 1154 20 Advance Rumely ..........+e++: 13,163,000 : 13 13 13 15 - 
72 10 2 2: Advance Rumely pf........ .. 11,952,900 1% Q ” 
4 Ww 21 Air Reduction (sh.). eos ° 153,006 $1 Q . 
11 tt KN 24 11 Ajax Rubber ($50). ; 10,000,000 _ $1 < SS. SE ee 
i 1 2 1 Ss Alaska Gold Mines ($10)........ 7,500,000 ccceeccee oe ° 1 1 Y 
; I 1 $ Alaska Juneau G. M. ($10)..... 13,967,440 se eeecees . 1% 15% 1% ! ‘ 
87 S “4 2 Allegheny & Western...... .-+» 3,200,000 July 1, ‘21 3 SA oe . 
109% 10 1” 15 All-American Cables 22,991.400 July 14, ‘21 1% Q O4 
78 74 SO Alliance Realty .......ccsccseecs 2,000,000 July 18, ‘21 2 Q a! 
—epeumene i Gap Tole y Allied Chen Dye (sh) 2,161,084 Aug. 1, ‘21 $1 Q aM ST be on I = 
2 s4 2 Allied ¢ r & Dye pf. 38,680, 100 July 1, °22 1% Q Sh So N35 r 
! 0 6 ‘ - \ Chaln fz cece 24,506,600 Aug. If, "21 1 Q A) si? 2th ad ’ : 
et ( . Allis-Ch g. pf ... 15,729,600 July 15, ‘21 1% Q 13% 73% 71% 1% 
a Ost. j "2 | . Amal. S pt er: 000,000 Aug. 1, ’21 2 Q 2 
i s ) j ‘ Ar Agricultural Chemical 100 Apr. 15, ‘21 2 31% 32% 2 30% 1 " 
w ( ‘ 7 j \ug Ar cultural Chem. pf... 28,4 w) Apr. 15, "21 Tes aes es la ee 
iN ‘ rep ‘ Th Jar An Note ($50) sees 4.4 uo Aug. 15. ‘21 $1 Q Or Apt AU 
1 i“ ; rT is May Ik i% Ja 1 An Note pf. ($50). 4,495, 650 July 1, ‘21 Te Q 47 
Tit) “2 103 z 1 Feb 1 254 Jan. 11 Am. Beet Sugar Co.... .. ++. 15,000,000 Jan. 31 ‘21 2 e0 28 SI 27% 2s tit 
) 4 ’ r 74 Ja J 22 Am. Beet Sugar pf ‘ 5,000,000 July 1 21 Q 6. 
4 S415 ” $k, M 2 \ Am. Bosch Magneto (sh.) 96,000 Apr. 1, '21 $1.25 uM, 1, 2th M 
Ho 1 At ‘ 42 Ja } Ar Brake S. & Fy. new (sh.) 150,000 June 30, °21 $1 Q t 
”) SI ye At 12 BA J Am. Brake 8S. & Fy. pf. new 9,600,000 June 30, ‘21 1% Q 92 1 2 + 
“on iz hy 1% 2% Ja 20 2 Ju 2 Am. Can Co ‘ ‘ 41,233,306 iseus z 25 I WK 
107%, on 1 72h, j 4 16% Jt 2 Al Can Co. pf ee 300 July 1, ’21 1% Q SILK SI at 
148 S4 147 1 2u M 2 11544 Jur 17 Ar Car & Foundry ee eeeeee. 30,000,000 July 1, ’21 3 Q 122 12 +14 
TT ee BF) 1h 0 Te 10s OM 2 Am. Car & Foundry pf - es. 30,000,000 July 1, *21 1% Q 10m 198 
” la 27 1 June 22 Ar Chicle (sh.) ‘ ° 151,408 Nov 1, °21 1 1 
67 ‘ae i . ] »~ n% June 2 An Cott oil ¢ 20,237,100 June 1, °20 1 ‘ 1s! 1s 17 s ( 
SS nt ‘ \ t july Am. Cotton Oil Co. pt 10, 198,600 Dec 1, ’20 3 1 rf 3014 » j 
1, 1014 i ‘ 14% Au ! Ar Drug Syndicate ($10) 5,278,370 Dec. 15, '20 40 4 4 hy 4 2.8 
10 76 17 M 114 Ju 1 Am. Express , 18,000,000 July 1, ’21 $2 Q 117 
j 13 “ s Apr l4 Ar Hide & Leather Co . eees 11 il 10 10 4 
142% 71 22 lay Wi, Fe Z Am. Hide & Leather Co. pf Oct. J 1% l I ‘7 47 
6 Tle Ma >. 42 jar 2 I TE dnc ia'n wala a wadliwae ieee July 14 Q } oa ) 
7 4% us ‘ I 7 Jar i Ar Ice pf ‘ July 1} Q ( 
12% rT 10 iy N] \ l Ar International Sep t > =] BULA 2 7 
i4 ~ \ ) Ju 7 Ar La F. Fire En ($10) Aug 2 Q 4 s Ss 
tr) il ; 4 j 2 \ Ar Linseed Co ee Mar. 31, Ms 2 4) 2 2 ” 
US s " ” j J is \ 12 Ar Linseed Co. pf July . 1% Q $s iS 12 
117 N 1 j May ¢ 7 June 2 Am. Locomotive Co June 30, 1} Q SZ 3 1 
Th 100 it “ “7% Fet 2s si, June 20 Am. Locomotive pf June 30 1% Q 100 
1 2 12 June 24 Am. Malt & Grain, stampea “n . 1 
‘ i 17 ” } 17 1 Jan ) Am. Malt & Gr (sh.). 55,000 eaceee ° 19 
3 4 M g GG Jar 6 Am. Radiator 5 13,806,225 June 30, ‘21 $i Q 6S 
TD ‘ An Radiator pf ..++ 8,000,000 Aug. 15, °21 1% Q 101 
17 ‘ \ 11 Am. Safety Razor ($25)........ ‘ y 1K fe } 
i " ) ! a ae Am. Shipbuilding Aug 
i ‘ rT j ¥ i July 2 Ar Ship & Con (sh.) GON, 245 = aecees HS, on 
nt “i 7 ’ M 2 June 2 Am. Smelt. & Ref. Co aad 60,998,000 Mar 341 ‘ 
100 "4 100 “4 } 4) 67 June 20 Am. Smelt. & Ref. Co. pf...... 50,000,000 June 71% ~— x 
“4 7 ss 61 Ju t 63 Jar i! Ar Smelters pf. A eon 9,642,800 July 
140 wl i! SI 1 ‘I 24 9 Jar DR. TEE oécdccctaceuecnenend 11,000,000 July K 
’ st) s “ j 7 Aue 11 Am. Snuff pf 3,963,800 July 
97 1 “0 t } i a4 J 21 Am. Steel Found. (33 1-3)...... 20,401,000 July 29% 25% 
ow " ’ 79 1 Ma i sOlm, July 14 Am. Steel Found. pf ‘e . 8,481,300 June ¢ ip 
148 11 i4 ~ “ j ’ 61 \ 11 Am. Sugar Ref. Co... .. 45,000,000 July Gly 63% * 2 
yi 11 11S ’ 7 Ja r So, June It Am. Sugar Ref. Co. pf . ses 45,000,000 July 875 R7% 
wo 1} ( s Ma ! 0% June Ww Am. Sumatra Tobacco 400 Aug $44 iti 2 j 
lo ”) 10 re be 14 70% June 20 Am. Sumatra Tobacco pf 1,963,500 Mar TK 77 1 
“4 0 it i t 1 4) Apr. 2% Am. Tel. & Cable 14,000,006 June 1% 
10s , 104 Ma ) U5% Jar } Am. Tel. & Tel. Co j July 1047 105% ‘ 
14 4 ~ ot M a4 111 June 21 An Tobacco Co June 118% x1 1S5y ly 
0 Tr M 2 11 j Ar Tobacco, Class B June 7 x11S 1 
104 ’ ’ n “uu j x7 Jan ‘ Ar Tobacco C« pf. new July NH SiV7 Lo 
at " ! “ Ja 14 Ar Wholesale pf 7,976,400 July Mig 
TRD j ‘ 7 } 21 Ar Woolen C« 40,000,000 July 67 oo — 
we “4 0 & j ’ oa 21 Am. Woolen Co. pf . 40,000,000 July 1M} ‘M 1 
GN “7 “l 7 J ( \ 12 Am. Writing Paper pf .«++ 12,500,000 Apr 20 + 1 
oy 1] v1 1 June * Am. Zinc, L. & S. ($25) . 4,825,000 May 7 7% 4 
it 0 2 j Ar Z . & S. pf. ($25).. 2,414,000 Nov 2 
1° | n s Ma » Ar Arbor ‘ ° 3,250,000 33 s 
J 1 ' M ” Ay ’ Ar Arbor pf : 20 
7 j tit Anacon. C. M. Co. ($50 Nov. 22, ‘20 $1 4 SY, $4 ; 
’ ‘ 3 Ju 2 4 ition ($10) Oct 1 13 1 
& ! ‘ M Je t Associated Dry Goods , os 8,100 Aug ! 21 1 Q 2 pe 2s 2s ( 
Sv ‘ 4 ‘ t Ma Ja \ x. Dry Goods Ist pf . 13,760,100 June A, “22 1} Q 4 4 ti ti4 
S00 ; 1 4 Assoc. Dry Goods 2d pf 6,706,100 June 1, °21 1% Q s ws iN ss 
EP ‘ i s4 M June Associated Oil 40,000,000 July 25, 21 1 Q iS oN "7 ’ 
wos Dd) ”) J Atch Topeka & Santa Fe 270.0000 June 1, “21 1} Q S33 N44 s s ( 
Su 7t s Ja At lopeka & Santa pf Au 1 21 2 SA 7 SOL, rey aL I 
1 ‘ I. J s | t \ ta, Birm. & Atl 2 - - 
17 S7 14 s 4 2 Atlant Coast Line July 11 21 5 SA SO M4 I 
lor be 17 it Is Ju I Atl Gulf & W. 1. 8. 8 Feb 1 21 , 2} 20 ~ 1% 20, 44 
76 Ot r i i 1 J At G. & W. I. 8. 8. pt Jan _ $1.25 20 2 2 M 
TA f 1% Ju ut \ ce Fruit (sh.) . , i 1, 10 
Ay ' 1 June 20 Atlantic Petroleum ($25) May 2 1 12% 12 2 
! Au 11 Atlas Tack (sh.) 4 ms is i 1 TT =———< 
70 “I May lif *S20 June 2 Atlanti Refining 000,000 June 15, ‘21 7) Q ° ’ ~ 
114 y BLD j 10 July 1 Atlantic Refining pf ‘ 20,000,000 Aug ee 1% Q 7 107 107 107 
20 if i” 2 i j ‘ 2% June 9 Auto Sales ($50) : 4,029,600 ae , my ; 
“ 7) j os 10 Al 9 Aut " p ($50) $656, 150 Dec $416 . 
i . j I June 1 Austin,-N. & Co. (sh.) ~ 150,000 ‘ ° 
S “ aT. \ ‘ Aust N. & Co. pf » 200,000 Aug 1% Q 
la tit 14s s ‘ Ja 11 62% June 24 BALDWIN LOCOMOTIVE 20,000,000 July if 77 i2 7 ( 
ill " 102 92 ne j 2 ww June 27 jaldwin Locomotive pf 20,000,000 July 
se ‘ " Zi i" May ) 0% Mar 1 Baitimore & Ohio ‘ . «+ «152,314,800 Mar . st N+ ( I 2 
A s ' ") ne Ja 47 Ma ; Baltin e & Ohio pf aa .. 60,000,000 Mar SA ol 1! 4) 2 
101 ' i \ 0 Fet 1 Barnet Leather (sh.) “ 40,000 Aug 
’ “ oo wt j 11 70 la Barne Leather pf 1,880,000 July a 1% Q si) 
7) M i 24 june SS Barnsdall Corp., Class A ($25). 13,000,000 Apr. 30, ‘21 G2 24 ——— 
i 0 te 14% June 29 Barnsdall Corp., Class B ($25) 1,000,000 Apr. 30, ‘21 G2 lib. 161% it tik 
2% my 14 j ’ Au s Batopilas Mining ($20)..... 8,931,980 ‘ 1 
Jur 27 June 0 BRayuk Bros. (sh.) oe &° 887 . 2 
107% i " ‘7 Ty Ma 9 June 24 Bethlehem Steel .eeee 14,862,000 July 1, ‘2! 1% Q ut 7) 0 3 
112 At Wwe iS? t Ma t 41 June 234 Bethlehem Steel, Cl. B. tr. ctfs. 45,000,000 July t. "as 1% fT i $s i 4 
108 ww “ ” 4, Ja S7 June 1 Bethlehem Steel 7% pf .. 14,908,000 July 1, °21 1% Q u) ) ” " 
i wl 114 ony Ww Jar i 93% June 22 Bethlehem Steel 8% pf 29,586,800 July 1 2 2 Q IS: ou o7 7 i 
2 il I 2%, ‘ M ‘ , Au Booth Fisheries (sh.) “a 249,970 Apr 1, ‘19 SO 1 % = 
S4 sO ' } 14 9 Jan 14 Booth Fisheries Ist pf 4,998,600 Oct 1, ‘20 1% 
102 SD " s Ma t SS Jan 8 Brooklyn Edisor ; June 1, ‘21 2 Q 
‘iS 10 i A 4 la 2 " June | Brooklyn Rapid Transit Co. Jan 2, "18 1% 1155 11% i” ‘ 
’ 1 iD Jan. 2 6 June 7 B. R. T. certificates of deposit : o- rt 7% 7 7 
11 ih “ , May 1% 1 Jan i2 Brooklyn Union § . P aca Oct 1, ‘19 I Os Gs GN NIA 
TiSty i May ww i4 Brown Shoe PF ORR SI 000 Sep 1. *20 -1% SS T ae 
7 104 80 S4 Ja is 70 ’ Brown Shoe pf wails .. 5,262,500 Aug. 1, °21 1% Q 4 
6 s , J i 2% 2 Bruns T. & R. R. Sec....... 7,000,000 sided ; ‘ 
0 i t i Fel 19 7 Feb. 19 Buffalo & Susquehanna....... 2,697,100 June Q i 
i ‘ i Jar | i! June Buffalo & Susquehanna pf 2,276,400 June 3 SA ‘1 
OS ( ‘ 6s Feb 1” 6 May i Buffalo, Rochester & Pitts 10,500,000 Aug SA ' 
°O7 “) May 16 Ww May it Buffalo, Rochester & Pitts. pf 6,000,000 Aug SA “) 
11 10 t May 20 81% Jan. 38 Burns Bros 8,094,400 Aug Q SN SNF SS SS “~~ 
107 108 s Mar 105 Jan 1 Burns Bro pt 1,293,100 Aug Q i 
It 27% ( \ J 14 Jar Butterick Ce 16,667,200 Sep 27% 26 ti i TL 
> 11 ; ‘ Jar r ‘ June 20 Butte Copper & Zinc ($5) ; 2,834,045 June 41g 1% 444 su ogee 
7 im} P| s ny May 10% June 20 Butte & Superior ($10) 3,000,000 Sep 12% 11% 12 a 
rity 9 28% We Ty) Apr. 10 7) June io CADDO CEN. O. & R. (sh. ee fees 10% £410 10 : _ 
NT! 4s), go A o4 Felt i 54 Apr 13 California Packing (sh.) 171,707 June 15, ‘21 $1.50 Q 62 a uw 
2 } 20%, H r Ja ‘ 44 June 22 Callahan Zinc & Lead...... 4,649,900 aeeenns 415, il, $54, 
“ Hi 1s oo Ma 2 Jan , California Petroleum ....... .. 14,877,000 Oct 1, °13 1% 3 3] 20 x . 
ei 7 6 » Ma 684 Jan. 4 California Petroleum pf 10,739,000 July 1, ’21 1% Q 71 71 71 71 1 ‘ 
ti ao 0) M 41 Jar 4 Calumet & Arizona ($10).. . 6,424,620 June 27, ‘21 5 Q +54, 4, 465% 45% 1K ) 
M4 119% Ja i! 101 June 20 Canadian Pacific eee ceeceee ee te, 904,000 June 30, ‘21 2% Q 113 1147 112 113% + %  ° °&x10R 
4b TD Jan. 21 40 Jan. 21 Canada Southern .............. 15,000,000 Feb i “= 1% “ ! 
14 4 Apr. 27 4 June 14 Case (J. I.) Plow (sh.)...... $26,000 8 =—— neeeee os 4! +! 4 4%, 
101 1 100 72 s F 1 72 July 11 Case (J. I.) Th. M. 7% pf. 13,000,000 July 1, 1% Q 70 
116 7) 104% 0 j Ja ho Jil Aug 1 Central Leather ieoened . 39,689,100 Aug. 2 1% % 27 $44 
114 w4 10s sO ‘ Ja 1 ysl Aug 12 Central Leather pf coweceses 33,297,500 Apr 1 1% On 
v1 170 240 17 on Mar i Mar. : Central of New Jersey......... 27,436,800 Aug. 1 2 Q " ae 
“i 1 61% 2414 2 Jar 20 Mar. 10 Cerro de Pasco Copper (sh.)... 898,225 Mar. 1 Oc 24! 25 24 ux 
i mor, 62 36 4 Ja 20 Aug 6 Certain-Teed Products (sh.).... 74,000 Jan 1, $1 
90% R5 0 78, 70 June 10 June 10 Certain-Teed Products Ist pf... 3,000,000 July 1, 1% Q 70 
ee 6S Jar 20 Jan. 20 Certain-Teel Products 2d pf 2,675,000 July 1 1% Q . 6s 
141\ 90 164% oS) Apr $4 Aug. 12 Chandler Motor (sh.)... an 280,000 July 1 $1.50 Q 9) 9 iti 
68% Bl 70% 65% May 9 465 June 20 Chesapeake & Ohio............. 62,793,700 Lex sl 2 i £2 is — 
12% ; 17 6 s% Jan 6 6 Apr. 21 Chicago & Alton....... Wei . «eeanaa ; . ‘ 73 
17) NM 22354 8 12 «Apr. 12 11 «Apr. 27 Chicago & Alton pf sd aed 19,492.600 Jaa. 16, "11 2 11% 
13% ; 1 4 6% Jan. 29 % Apr. 29 Chi., & East. Ill., Eq. Tr. rects 6,577,800 ~—......... 1 
7% May 19 5 June 15 Chi. & E. L. tr. cfs., lst ass'tpd .. pace piineina ; 
ri i 17% A 6 Jan 1 % Apr. 29 Chi. & E. Il. pf., Eq. Tr. rects i 1 1 " 
7 May 19 6% May i7 Cc. & E. 1 pf.,Bq.t.r.,1st asst pd : " 6 - 
1: ot May Y 6% June 23 Chicago Great Western......... 45,246,900 Feb. 15, ‘10 2 7% 7% 7 7% i 
wi 21 20% May % 14 June 18 Chicago Great Western pf..... 44,137,400 July 15, "19 17% 17% 1633 16le LB 
2 M4 1 Jar 12 22 June 20 Chi., Mil. & St. Paul... ... 117,411,300 Sep See 2 27 27% 25% 26 = St 
76 in? 46% Jan. 12 32 June 21 Chi., Mil. & St. Paul pf........116,274,900 Sep a Ee ; 41 41% 38 G1 , 
10% & ra Jan. 11 “0% Apr. i4 Chicago & Northwestern........ 145,165,810 July 15, ‘21 SA 65 67) 5 62 * i “ye 
123 iv 110 Jan i! % July 1 Chicago & Northwestern pf.. 22,395, 100 July 15, '21 A 101 
14it 6s 704 Jan. 11 is Aug. Il Chicago Pneumatic Tool....... 12,934,600 July 25, ‘21 Q 48 48 a —— 7 
su 22% 44% May IS 22% Mar. 11 CG... Bs Be Oe Se BE cccccas 75,000,000 33 «0 1 1 + 
ix 7s May 10 68% Mar. 12 C., R. 1. & P. 7% pf., tem. cfs.. 29,422,100 21 3 SA Ty 745 % 1 ene 
72 % 67% May 10 % June 21 c., R. lL. & P. 6% pf., tem. cfs.. 25,135,800 21 SA 64% 631 1% 
Ku 7 63 Jan. 6 5“) June 25  Chi., St. P., Minn. & O........ 18,556,700 a) 2 : : 
107 Ss x0 June 7 70 July 1 Chi, St. P., Minn & O. pf..... 11,250,300 1 2 
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—$___—_—_————_—-Yearly Price Ranges.—————————_—______,_ Amount --——Last Dividend.—-— 
1919. 1920. This Year to Date. STOCKS. Capital Date er Pe 
High. Low High. Low High Date Low. Date. Stock Listed. Paid. Cent. riod First I Sales 
21% 7% 12% Feb. 10 9 Mar. 9 Chile Copper ($25)........ 95,000,000 _—C«..... ss a 101 0 
415% 16% 41% May 11 19% Mar. 20 Chino Copper 4, a 900 Sep. STA 1400 
62 3134 1S Jan. 20 32 June 21 Cleve., C., C. od Sep 2 
i 60 Feb. 3 Cleve., C., C. & St. Louis pf... July 1% Q 
ae Pec Cleveiand & P ittsburgh ($50) June 1% Q 
tiO3% 364% June 25 Cluett, Peabody & Co 18, 000 000 Feb. 1% ow 
79% Apr 4 Cluett, Pe vabody & Co. 8,482,000 July 1% Q 
19 Feb. 24 Coca-Cola (sh ) a Se 455,751 July $1 O04 
22 July 29 Colorado Fuel & Iron.... aca 34,235,500 May A 40 
100 Apr. il Colorado Fuel & Iron pf. i eelatane 2,000,000 May 
27% Jan 8 Colorado & Southern 31,000,000 Dec. : 1.100 
49 Jan. 3 Colorado & Southern Ist . 8,500,000 June ¢ 200 
42 Jan. 26 Colorado & Southern 2d pf...... 8,500.000 Dec. 1 100 
52 June 20 Columbia Gas & Electric...... 50,000 ,G00 Aug. ~ 9100 
4 Aug. 10 Columbia Graph. (sh.)......... 1,375,292 Jan. 12.200 
17% June 28 Columbia Graph pf......... -«» 10,262,800 Apr. 00 
28% June 21 Comp.-Tab.-Rec. (sh.).......... 131.033 July “) 
) 21% June 24 Consolidated Cigar (sh.)........ 103.500 Apr. VW) 
86% 65 Apr. 19 Consolidated Cigar pf.......... 4,000,000 June 
s a 5 July 8 Consol Distributors ...... 190.484 Jan. 100 
106% 78% 77% Jan. 5 _Consolidated ee ee "100, 384,500 June s 1M 
94 84% Apr. 29 ~ Consol. ¢ Yoal., Md.. einwee Apr 
30%, 14% July 9 Consolidated Textile (sh.). Jan 1.000) 
651% 38 Aug. 13 Continental Can Co.. teosecs July ‘ TOO 
100%, 90 Apr. 4 Continental Can Co. pf........ July 
10% % July 18 Continental Candy (sh.)........ 3 1.700 
5S fio Aug. 12 Continental Insur. Co ($25) July 100 
16 59 June 20 Corn Products Refining Co July 11 20K 
102 96 June 15 Corn Products Refining Co. pf.. July th 
Aug. 12 Cosden & Co. (sh.).. Aug 27 11,800 
79 48 June 7 Crex Cz ¢ June 
261 Hv% 51 July 15 Crucible or oa 50,000,000 July 171MM) 
105 91 77 June 27 Crucible Steel Co. pz....... . 25,000,000 June £ 
a 1: July 8 Cuban-American Sugar ($10). 10,000,000 July 1.71) 
107 101% 75 June 25 Cuban-American Sugar pf...... 7,893,800 July 
55 205% 6% July 11 Cuba Cane Sugar (sh.). Ear " 13,200 
87% 60% 194 July 11 Cuba Cane Sugar pf............ 50,000,000 Apr. 1, ‘21 1% Jt 24 
2 Mar. 23 DAVISON CHEMICAL (sh.).... 
; 13% June 16 De Beers Con. M. (sh.)...... ‘ 
103 93% 78% June 1 Deere & Co. pf..... signe 1: Q 
116 91% 90 Apr. 14 Delaware & Hudson............ 21 Q 
217 2 176 June 20 Delaware, Lack. & West. ($50). bt Q 20) 
1514 % June 30 Denver & Rio Grande..... as 38, 000. a,  \iperaduns ° Mt) 
24 1 May 4 Denver & Rio Grande pf......... 49, 778.400 Jan. 15. °11 
120 May 13 EE TIED, <o nina. ubcdiedo.05.04-0 27,962,600 July 15, °21 Q 
105 Apr. 28 Detroit United Railway......... 15,000,000 June 1. °21 Q 
16% Jan. 3 Dome Mites ($10)...... eseeee 4,000,000 July 2p, *21 Q 2,500 
Apr. 6 Duluth-Superior Traction... 1,500,000 posite oi 
6% June ‘23 Duluth, South Shore & Atlantic 12,000, 000 ° 10 
11% Feb. 28 Duluth, South Shore & Atl. pf. er 
63 Mar. 18 Durham Hoviery Class B ($50). Jan. TST 
101% June 9 Durham Hosiery pf............ Aug. Tf, ‘21 1% Q 
*495 #500 Feb 5 32: July 20 EASTMAN KODAK .......... July 1, °21 2% Q if 
— i *102% Apr 6 *102% Apr 6 Eastman Kodak pf............. 6,165,700 July 1, °21 1% Q 
137 55 ere i. | qe iee Electric Storage Battery. 19,891. 800 July 1, ’21 3 Q 
43 23% 25% May 6 16 June 24 Elk Horn Coal ($50)....... Sep. 11, '19 7% ‘ on 
49 39 36 Aug. 5 Elk Horn Coal pf. ($50). ve June 10, °21 Tix Q 
43 24% July 18 Emerson Brantingham.......... 10,132,500  ........ ; 
101 88 Mar. 11 Emerson Brantingham pf....... Feb I, "Zi 1% 
150 80 Jan. 5 Endicott-Johnson ($50)..... — July 1, '21 $1.25 Q ‘ », GOO 
107% 101% Jan. 5 Endicott-Johnson pf............. 14 July 1, ’21 1% Q + 1 Mn 
20% 12% Mar. 12 Erie aecnaen Pr : 112) 481. BER? © cshcoue, aes ‘ f 4,200 
33 18% June 21 Erie ist 47,904,000 Apr. 9, ’07 2 1 1 2 400 
23% 13% Apr. 14 Erie 2d pf. CO See sia ; : 1.001 
July 8 Erie & 2,000.00 June 10, °21 ST ha Q 
M4 73 June 3 FAIRBANKS CO. 1,500,000 
Se | = a et ee ee eee PRPS: GC. Boss vccccesescces 2,000,000 4 Q 
123 &3 July 21 Famous Players-Lasky (sh.)... 214,203 Q 435.504 
a > July 22 Famous Players-Lasky pf. (sh.) 9,660,000 2 Q ? 1, 0K 
23% 9 June 20 Federal Mining & Smelting..... 6,000,000 1% 2 
48% 25 July 30 Federal Mining & Smelting pf.. 12,000,000 1 Q A 1 
73 38% June 28 Fisher Body Corp. (sh.)........ 500, 000 $2.50 Q 20 
110% 91 June 29 Fisher Body Corp - giiieaemen As 4,063,5 1% Q ‘ 
55 39% Aug. 3 Fisk Rubber ($25). eae aS 15,494, "000 75e . ’ . 6,40 
643% 31% June 21 Freeport, Texas (sh.)......... 498 , 926 $1 104 
38% 15 June 6 GASTON, W. & W. (sh.)...... 3 300,000 1,300 
June Gen. Am. Tank Car Co. (sh.).. 252,835 $1.5 ni 
Jan. General Asphalt ... ae ous . 151,700 
7 Jan. General Asphalt pf........ R June 1 13 Q A St) 
on 17 Jan General Cigar Co........<. Scacaan , 104,000 Aug. 1, 1 Q 1 sm 
1iM} 97 Jan. General Cigar Co, pf............ 5,000,000 June 1 4 11 Q : : 
101 HU Apr. General Cigar deb. pf..... 4,620,800 July ie 1% Q 1 104 
176 114% Aug ne ere 169 $89, 200) July 15, '21 +4 Q 118 11s 2% 18,40 
June General Motors, new “(sh a " 4,013 Aug kh, "Se 2h Q Sy 23,800 
ba &2 June 20 Ge ral Motors Corp. pf........ Aug 1 1 1! Q 
Aug 1 General Motors 7% deb Sdicwuit Aug 1 1% Q 7 1 G00 
48, 82) June 24 General Motors 6% pf......... Aug. i, 1} Q 1% SAH) 
re Apr. 29 eS i are er eee May 5 2 
5 June 24 Goodrich (B. F.) (sh.)......... Feb 5 1% 2,00 
June 23 Goodrich (B. F.) Co. pf........ 38, 412. 000 July 1% Q ‘y 
23 Jan. 6 Gray & Daewin CO} «vce ccccccas 108. 4 Mar. 50c (x 
26 Aug. 11 Granby Consolidated............ 15,001, 900 May 1% 1 00 
29 June 14 Great Northern pf.... § Aug. . 2 11,200 
4 June 24 Gt. Nor. ctfs. for ore prop (sh.) 1,500,000 Apr. s 1 5, 404 
3 18% Mar. 11 Greene-Cananea ........... ... 48,781.200 Nov. % ) 
8 7 June 21 Guanianamo Sugar “(sh rere 300,000 July 2 ty 100 
10 6% Aug. 10 Gul. Mobile & Northern....... 9,987,300 = ......... 00) 
1 20 June 24 Gulf, Mobile & Northern pf.... 431,100 = ........ 2 1a 
6 25 June 21 Gulf States Steel.... Jeidkees Apr. 1 19 2% 2 1.000 
4 87% May 4 Gulf States Steel ist pf. ceneeuae July 1, ’21 ( 
7 10 May 5 HABIRSHAW ELEC. (sh.).... Jan, 1, ‘21 
11 25 Feb. 11 Hackensack Water pf ($25).... 2,189, June 1, ‘21 
1001, 43, 4 69 Mar. 28 Hartman Corp. é etaneeeNe 12! 000,000 June 1, ’21 1% Q 
71% 40 15 50% June 20 Haskell & Barker (sh.) ar 220,000 July 1, ‘21 #1 Q 2.4K 
*S5 *S5 ore: aM oceieaage Havana Elec. Ry., L. & P...... 15,000,001 May 16, ‘21 3 SA 
13 June 20 Hendee Manufacturing..... ee =| cae 
3 . ao. idea eh Hocking Valley.... bid .. 11,000,000 Dec "290 2 
100 60 13 494 Mar 2 Homestake Mining P 25,116,000 July 25, '21 2m M 204 
keg 6 $5 Aug. 11 Houston Oil... A ees a rear ra Hn 
2 10% June 21 Hupp Motor Car ($10) hla ated doe 5,192,100 Aug 1, °21 ri 2 Mi 
i z 7 9% June 18 Hydraulic Steel (sh.)... re y t Dec. 31, ‘20 : 
104 85% 2 854% Mar. 12 ILLINOIS CENTRAL..... 109,296,000 June 1, ‘21 1% Q ‘ 1, tie 
. 6 58 Jan. 4 Illinois Central Leased Lines s... 10,000,000 July 2, ‘21 2 SA 
7 2 June 30 Indiahoma Ref. ($5)......... -. 5,000,000 July 1, ’21 Le Q 6.0 
12 7% June 13 Indian Refining es pa cmucens Dec. 15, '20 50c TOK 
25 80 Feb. 25 Indian Refining pf. ime June 15, ‘21 1% ( 
42% 18 29% Mar. 12 Inspiration Con. C oppe r ($20) Oct. $1 1 2,70 
3% 6% 3 25 3% June 13 Interboro Consol. (sh.)......... 5 2,04 
10% 17% 8} 25 9 June 13 Interboro Con. Corp. pf...... 1% S00 
1014, 27 9% 11 June 24 International Agricultural...... ar 
48 8s 40% 7 June 9 International Agricultural pf.. i\& Q 10 
- F oe ° 15 2 June 29 International Cement (sh.)...... 
145% 110% 142% 88 16 70% July 27 International Harvester (new).. 2270, 700 1% ‘ 7.00 
120 111 115 100 29 99% June 20 International Harv. pf. (new).. 60 900 1% ( 
67% 21% 51% 10% 17% Jan. Il %, Aug. I1 International Mercantile Marine. 39,522,100 1,400 
128% 92% 3 11 Aug. 11 International Mercantile M. pf. 48,867,300 \ 16,500 
6 July 6 International Motor Truck (sh.) 282,035 = wwe ‘ ° 444 
18 July 1 International Motor Tr. Ist pf 1% ( 1 1 
, 25 June 22 International Motor Tr. 2d pf.. 1% ( OK 
205%, 2 June 25 International Nickel ($25)... 50c 2, TH 
0 4 75 Jan. 3 International Nickel pf.... 1 
30% 17 43% Jan 5 International Paper Co wala ; 4 12,14M 
95 13 99 Jan. 15 International Paper Co. pf. 1 114,800 1 Q 
62 20 Aug. 11 Internat. Paper pf., stamped... 23,885,200 1 Q 0 
58 23 June 16 International Salt ay we 1 ) 4 = 
4) 5% Aug 5 Invincible Oi) ($50) cooscce Ste,toe - es 1200 
0% 2) 1 5% May 21 Sa: ee scocdes knee ‘ ” 
65 34 11 24 June 11 Iron Products (sh.).......... Png Te 
44) 44} 14 60% May 14 Island Creek Coal (sh.) r 118,798 July 1, ‘21 $2 Q 
a 7 2% July 5 Island Oil & Trans. ($10)....... 22,600,000 oases ee 6 40 
5 17 4 Jan 6 Poo a Sarre 12,006 000 iceaeawe ° 2,600 
5 8% Jan. 4 . i.  rererrrr eres sees 8,600,000 Oct 1, “1% 1% eM 
27 14% Jan 3 SGIOS TVOG. WOR. o.o5:0.0.000065 0060 10,000 006 Oct. 15, '20 50c 400 
4 60% Jan 3 KAN. CITY, FT. S. & M pr... 6,252,000 July 1, 721 1 Q 
6 18% Feb. 4 Kansas City Southern.......... 30, 00. 000 one . ‘ i +000 
30 45% Jan. 5 Kansas City Southern pf...... 21,000,000 21 1 Q Hot 
10 68 Mar. 19 Kayser (Julius) & Co.......... 6.570,000 21 2 ti 
15 110 July 15 Kayser & Co. Ist pf..... sch 1,716,900 : 1% ( 
5 3 June 7 Kelly-Springfield Tire ($25). .. 8,575,550 { ) 2y, 17 
25 70% June 7 Kelly-Springfield Tire 8% pf 5,860,000 2 ) 1k 
Ss 70 May 31 Kelly-Springfield Tire 6% pf... 3,237,100 i Q 
9 35 Mar. 11 Kelsey Wheel.......... oe ee 10 ,000.000 10K 
11 75 Mar. i} Kelsey Wheel pf........ er 3,000,000 1 Q 
11 16 Mar. 11 Kennecott Copper (sh.)........ 2 . 786,986 Wx 5200 
5 6 June 11 Keokuk & Des Moines. 2,600 ,000 a 
2 8% Jan. 3 Keystone Tire & Rubber ($10) . 38,088,360 30« . , GOO 
3 130 Jan. 10 Kresge (S. S.) Co..... .. 10,000,000 : SA 
3 97% June 17 So ae ere 2,000,000 1% ( 
- T Aug. 2 Kress (S. H.) Co............... 12,000,000 1 Q 
11 *101 Feb. 11 mens: 40. Th.) Ge. Bb. 0 ccvcrces 3,397,500 1% Q 
11 32 June 23 LACKAWANNA STEEL ....... 35,108,500 1% 1 1,300 
17 40 June 10 OE rar 10,700,000 1% 1% 104 
12 10 Mar. II Lake. Erie & Western.......... 11,840,000 
25 19 Mar. 21 Lake Erie & Western pf.... 11,840,000 — 1 2 200 
30 17% Jan. 14 Lee Rubber & Tire (sh.)....... 150,000 June 1, ‘21, 50c Q of f t WOO 
5 1% June 21 Lehigh Valley ($50) 60,501,700 July 2, ’21 87 ec Q 2,600 
250% 195 23 138% Jan. 22 Liggett & Myers. TIT! 91'496)400 June 1, °21 3 Q 
ee ° 24 137 Apr. 27 Liggett & Myers, Class B....... 11,177,900 June. 1, ‘21 3 Q 14 1 100 
115 107 - 7 97% Jan. 3 Liggett & Myers pf............ 22,512,900 July 1, ‘21 1% Q 10 100 . 2% 300 
.* +e my 64 Aug. 10 Lima Locomotive ....... sece , re ov t4 64 fi4 6 200 
ee e 4 88 June 22 Lima Locomotive pf.......... os 2' 865,000 Aug. 1, ‘21 1% Q 88 oe . ° 
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New York Stock Exchanye Transactions—Continued 


Last 
Date 
Paid 











Loew's, Inc 


Loft, Ine. (sh.) 


Loose- Wiles 
Loose 


Loose- Wiles 


Lorillard (P.) 
) 
Louisville & Nashvilie 


Lorillard (P 


MACKAY COMPANIES 


Companies 


Mackay 
Mallinson (H 
Mallinson (H 
Manati 
Manati Su 





Manhattan Electric Supply (sh.) 
Fievated 
Beach.... 
Shirt ($25) 
Marlin-Rockwell 


Manhattan 
Manhattan 
Manhattan 


Marland Oil 


Market St. Ry 
Market St. Ry 
Market St. R; 
Market St. Ry 


Wiles Biscuit 


Sugar 


ar 


1,056, 769 

650,000 
6,948,600 
4,599, 700 
000,000 







306, 700 
72,000.00 


41,380,400 

50,000 000 
200.000 
5,600,000 

10,000,000 
+ DOO. 





58.173,000 
5,006 Ox 
5000 OG 


1, 


0, 























Martin-Parry 
Mathieson Alkali 
Motors, 
Motors, 
Motors c 
Maxwell Motors Ist pf. c 


Maxwell 
Maxwell 
Maxwell 








Maxwell Motors 2d pf. c 
Motors c, < 
Max. Mot. Ist 
Max. Mot. 2d pt 
Department 
May Department Stores pf 


Maxwell 


May 





as 
d.st.as 
as 


20,000,000 
6,000,000 








Mexican Petroleum . 
Petroleum pf 


Mexican 
Miami Copper 
Michigan 
Midvale 





Minn P 
Minn 4 
Minr St. P 


Missouri, Kansas 





Central : 
Steel & Ord. ($50) 
Middle States Oil ($10) 
Minn. & St. L 





‘acific pf 
Birmingham p 


16,657 3200 
12,000,000 





18.738 
100,0€0.000 
14,710,010 





~. 80,406,700 — 


63,001,300 
900,000 
$9,653,300 
9,700,000 





























Missouri 

Missouri 

Missouri I 

Mobile & 

ontana ‘ 

Montana Power 
& Essex 
Body 
Body 





NASH 
Acme Co 


National Lead Co. pf 


National Ry 
National Ry 
vevada Con 


New Orleans, 


New York Air 


( & Hudson 
Chi. & St 


Y 
Y 
Y., Chi. & 
¥ 


w York 








Lack 


wt ee 


Ward & 


CHAT 


1,070,307 
15,000,000 
100,000 
1,000,000 


16,000,000 





























National Biscuit 

National Biscuit . 
National Cloak 2,000,000 
National Cloak & Suit pf 4,180,000 
National Conduit & Cable (sh.) 250,000 
National Enam. & Stamping Co. 15,591,600 
National Enam 10 000,000 
National Lead 20,6 


367,600 








of 


Chi. & St 
York Dock 
Dock pf.... 


821.000 
654,000 
9.997.285 
2,235,900 
10,000,000 





Mar. : 


10, 


p. 30, 


1, 














247,890,000 
14,000,000 
5,000,000 
11,000,000 
7,000,000 
10,000,000 








N. H. & Hartford.... 
Ontario & Western.. 
Shipbuilding 
State Railways 

Niagara Falls Power pf 


10,000,000 











Norfol 
Norfolk 


North 
Northern 


OHIO BODY 


Ohio Fuel Supply 
Ontario 


Oklahoma P 


Orpheum TCircuit 


Otis Elevator 
Otis Elevator 


Otis Steel (sh.) 


Otis Steel pf 
Ower Bottle 
Owens Bottle 


ACIFIC COAST cesces 
’acific Development (sh.). 


‘acific Gas & 
*acifie Ol) 
acific Mail 


‘acific Telephone & Telegraph 
’an-American 
Do Class B ($50) 


Southern 
Norfolk & Western 
& Western 
American 
Pacific 
Nova Scotia Steel 
Nunnally Co. (sh.) 
> 


Silver 


16,000,000 


.« 121,465,500 


00,000 





247.998.400 
15,000,000 
160,000 


107,903 


15 000,000 
15,000,000 


411.668 
8,830,600 
16,598,900 
0,450, 200 





7,000,000 
316,063 
34,044,100 


1,490,970 
5,000 
48,292,450 
20 .099, 400 





























Panhandle P 


Parish & Bingham (sh.) 


Penney (J. ¢ 
Penn. R. KR 


Penn Seaboard Steel (sh.) 


Peoples Gas 


3,363,100 
150,000 
2,795,000 
499, 296,400 
240,042 
38,495,506 





20 


31, 


25, 





o-35) 





Peoria & Eastern 
Pere Marquette 

Pere Marquette prior pf.. 
Pere Marquette pf . 
Mulliken 
Pettibone-Mullikin 


Pettibone 


10,000,000 
45,046,000 
12,429,000 
11,200,000 
6,995,800 
789,500 








Philadelphia 
Phillips 


Phillips-Jones 


Pierce Arrow Motor 
Pierce-Arrow Motor pf 


Petroleum 
Phillips-Jones 





250,000 
10,000,000 














Pierce Oil 


Pierce Oil pf 


Pitts. Coal of 
Pitts. Coal of Pa 


Pitts., C., C 


($25) 


23,747,825 
15,000,000 
31,036,700 
35,000,000 
68,022,706 








Pitts., Ft. Wayne & 
Pittsburgh Steel 
& West 
& West Virginia 


Pitts 
Pitts 


Chicago pf. 19,714,500 


10,500,000 
30,500,000 
9,100,000 


Pond. Cr. Coal tr. cfs. ($10)... 2,129,200 














Pressed Steel Car Co. . 
Pressed Steel Car Co. pf 
Public Service Corp., N 


Pullman Co 


Punta Alegre Sugar ($50) 


Pure Oil Co. 
RAIL 


Rand Mines 
R. R. Sec., I 


Ray Con. Coppe 
($50)... 


Reading 


STEEL SPRING 
Rail. Steel Spring Co 


12,500,000 
2,500,000 
. 35,356,000 
120,000,000 
11,641,150 
50,381,625 


CO.... 13,500,000 
Reucee 


13,500,000 
46,780 
8,000,000 
15,771,790 
70,000,000 





June 30, 














Reading Ist pf 
Reading 2d pf 
Remington Typewriter 
Typewriter 


Remington 


28,000,000 
2.000000 
10,000,000 


ist pf... 4,000,000 


Remington Typewriter 2d pf.... 6,000,000 


Rensselaer & Saratoga 


10,000 .000 

















Replogle 
Republic 
Republic 


Robt. Reis & Co. 
Robt. Reis & Co. 
Royal Dutch N. 


Rutland pf 


Steel sae 
Iron & Steel Co.. 
Iron & Steel Co. 
Republic Motor Truck (sh. 


250,000 
30,000,000 











200 


0 


an 


HM) 


OO 
cn 


CO 


OO 


0 


1c 


10,200 





oe 


Sed 


a 
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New York k I jons—Conti 
ew York Stock Exchange Transactions—Continued 
—_—_—__———————_ Yearly Price Ranges.——_-——_________, Amount r—-—Last Dividend.—- ictions 
1919. Thuis Year to Date. STOCKS. Capital Date Per Pe 
High Low High. Date Low. Date Stock Listed. Paid Cent riod k i ha Sal 
12% 13 Jan. 12 10% June 13 ST. JOSEPH LEAD ($10)...... 15,504,130 June 20, °21 Q 1m 
10% 29% Aug 3 19% Mar. 11 St. Louis-San Francisco....... 46,432,000 LE oe = ti 
20 st July 30 27% June 23 St. Louis-San Francisco pf... (7 er ere . (uM 
107% 30% May 9 19% June 23 St. Louis Southwestern..... 16,856,200 daa a ‘ 
23 49% 20% 41 Jan. 13 28 June 24 St. Louis Southwestern pf.. 8) Lae eee ' 
: 25! 2% 14 Feb 16 2 June 23 St. Cecilia Sugar seetied 105,000 Nov. 25 
» 9416 D3 9 5 Jan 11 9% June 23 Savage Arms am 239,300 Sep. 1% i 
29 6% 30 2% Jan 3 Saxon Motor (sh.)....... 187, 000- Apr. » 1% 
12 6% 9 5% Apr. 16 Seaboard Air Line. .....cccccees Sl, dU = wenaccee . 
233 2 10 8% Mar. 11 Seaboard Air Line pf... ‘ Aug. 1 
233014 168% 3 624% July 11 Sears, Roebuck & Co.... * 105'000,000 Feb q2 10,4 
120 115! ] M4 Aug. 11 Sears, Roebuck & Co 8,000,000 July a a 1% Q 2 1 
17 12% Mar. 11 Seneca Copper (sh.) . 200,000 ah tan ice : 1 214 
18 4% Jan. 3 Shat. Ariz. Copper ($10)....... 3,500,000 Jan. 20, '2 20K 
+) 364% Aug. 11 Shell Trans. & Trading (sh.)... 282,327 July 20, ‘21 1 3M 
6 17% June 20 Sinelair Cons. Oil (sh.)........ Cf EF Srrerer ere ; 5, OF 
11 32%, June 29 Sloss-Sheffield Steel & Iron.... 10,000,000 Feb 10, ’21 1% Q 1 Hn 
28 68% June 29 Sloss-S Steel & Iron pf. 6,000,000 July :, “Ee 1% Q 
31 30 Aug. 10 South Porto Rico Sugar........ 11,206,600 Agr. i, "2! 1! OU 
26 103 Apr. 26 South Porto Rico Sugar pf..... 5,000,000 July 1, ‘21 2 Q 
3 67% June 21 ee rarer 302,087,400 1 11 Q 17M 
dnumatap Southern Pac. trust receipts..., 1,047,200 
13 17% June 20 Southern BAUWAY .scccsccecess 94,599,300 os i 7.7) 
o 13 42 June 21 Southern Railway pf.... ..-. 58,758,100 Dec 20 21 1,70 
2. wedeene So. Ry., M. & O. stk 5,760,200 Apr 21 2 SA 
ri oe 1 67% June Standard Oil of Cal 99,373,300 June 21 Sie Q 2 
160 124 3 89 = Aug Standard Milling 7,399,000 21 2 Q ei 
G4i% B51 75 June Standard Milling pf. . 6,488,300 21 Q 
124% June Standard Oil, N. J ier 98,338,300 21 Q Ww) 
105% Jan. Standard Oil, N. J., pf......... 196,676,600 21 Q j ) 
7 70 Aug Gee: Bi TON Gh vccscccwscectcs 17,500,000 3 1. "Sa 1% Q (4 
10 SO Jan Stern Bros pf. en edeuuewes 3,000,000 June 1, ‘21 1% Q 
} 24 21 June Stewart W ar. § i Aug. 15, ‘21 Ak j 1 2 20 
1weNly 30% if Apr. 30 26% June Stromberg Carb. (sh.).. vale 74,926 Jan 3, °21 i i% vf 
int $534 93% Apr. 29 43% Jan 4 Studebaker Co 60,000,000 June 1, ‘21 1% 2 115 04M 
104 92 76 May 4 83 Jan 5 Studebaker Co. pf... wre 9,800,000 June 1, ‘21 1% Q 
S14 « Jan 7 4144 July 18 Submarine Boat (sh.)........ yh ror Feb \ ie aU mu 
11 134% Jan 3% Aug. 10 Superior Oil (sh.) . Dec. 20, *20 FO «it 
7g 52 41 is Jan 13 2 June 20 Superior Steel ..... Vint hiewane Aan 000" ooo Aug By. ae Ti 
105 51 v 71% Jar 1 June 20 Superior Steel Ist pf........... 2,379,300 Aug. 15, ‘21 2 i 
19% % Jan 10 July 29 TEMTOR CORN & F. PROD., 
Class A (sh.) 137,000 Oct. 5, °20 $1 
3 38 bare Do Class B oon 550 Oct. 5, ’20 $1 
17% 954 13% 6% 26 Tenn. C. & cpnenes 4 May 13, '18 $1 : ‘ 
53% 10 10 Ce. CRs 02: ela wae June 30, °21 The Q 41K 
Yi ; Co. sub rects., 50% paid. 
8 June 10 Co. sub. rects., full paid. ee 
70% 27% i4 16% Jan. 5 B PRCHIC...cccccccscecess 38,760,000 oes Sth 
° 2 iY, 16 Aug & P. Coal & O........... 6,000,000 June 21 2 ( 1 M 
160 180 420 210 *251 210 Jan. Pac Land ‘TP... apiece oe 301, 000 
255 11 9 203% 13 Jan. Third AVOUMNGs 0s ccccecosese 5 1 i 
275 207 180 175 125 July Tide Water Oil peek . 2 Q 
*164 *157% Apr Tide W. Oil sub. rects. 50% pd. ...cc0e+ = evcvceee 
*170 *170— Apr Tide W. Oil sub. rects. full pd 00bseee fs 
45. Mar. Tobacco Products ice 18,798,200 Aug. 15 21 fl i +n 
76% June Tobacco Products pf........... 1 nM 
8 Apr. T.. &. i. & W. cfs. OF 6.2000. 
15% July T., St. L. & W. pf. cfs. of d.. 
6% Mar. Transcont. Oi! (sh.).... eal 2°000,000 7 PS .oM 
~~ 28 June Transue & Wms. (sh.)........- 100,000 July 21 $1 
36% Jan. Twin City Rap. Transit........ 22,000,000 Jan. : 3 
Twin City Rap. Transit pf..... 8,000,000 July 1, ‘21 
120% June 2z UNDERWOOD TYPEWR....... 9,000,000 July 1, 
101% Aug. 12 Underwood Typewriter pf reed July 1, Q 14H 
60 July 15 Union Bag & Paper....... ‘4 ,897 June 13, 2 2 i" 
15% Aug. Il Union Oj] (sh.) 3 j<cavees. Ee. ° -eenereee 1 “1,400 
111 June 21 Union Pacific ... July 1, ‘21 6.0K 
624% July 18 Union Pacific pf. Apr 1 1 2 7 
be) June 10 Union Tank Car seen eee ieee . 12,006,000 June 1, °21 1% 
June 7 Union Tank Car pf... .sccccocses 12,000,000 June 1, ‘21 1% Q = WW 
June 8 United Ailoy Steel (s 906,000 Jan ) 1 1 on 
som. & United Cigar Stores........... 7,296,900 July ithe 1 M 
July 21 United Cigar Stores pf...... P 4,527,000 June 15, ‘21 < 
Aug. a) United Drug ‘ July 1 21 uM 
July 27 United Drug ist. pf 16,3: 1.2 Aug. 1. ‘2! 8 
July 20 United Dye IE 5 bu. cng ikea 13,918.30 July Re ae 
inane . United Dye wood pf. 4,500,000 July 1, ‘21 
June 20 Lf R ‘ ace aan anaeee 100,000,000 July 15, °21 2 TT 
June 2 l ere 20,400,000 i a 
June I 3 OO. Moc sccaccs 15, “5 000 7 1 We in 
Apr etail Stores (sh).... 595,343 l 16.00 
Jan. 3 U. S. C. I. Pipe & Fdy. Co..... ae 000 7 2 i 
Jan 3 U. S. C. 1. Pipe & Fdy. pf...... 12,000,000 
June 20 TS. B. TESS ovcccccvcscces .. 10,000,000 “tal i 
June 23 U. S. Food Products .......... ‘ So 
Aug. 12 U. S. Indus. Alcohol. .........-. 24.5 
July if S. Indus. Alcohol pf........ 6, i 
41% Mar. U. S. Reality & Imp...........- 16,162,800 1 y. 1 
47% July I S. Rubber Co... ae .».» 80,991,400 j O16 
88% Aug. U. 8. Rubber Co. ist pf....... 69,04 ),000 9 71M 
26 Apr U & M. ($50)...... 00 i) 
37 Aug U & M. pf. ($50)... 50 be “ 
70% June I § Corp. Pei i, 200 4 
105 June I S. Steel Corp. pf 360,314,100 
14% Aug Utah Copper ($10) 16,244,900 aL 
— 8% July Utah Securities Corp........... 15,707,000 ~~... ...... 
June 21 VANADIUM COR. (sh.)....:... 373,334 Jan. 15 $i I 24 
Mar. 24 Van Maeite EGt PE... cccccecs . 8,250,000 June I, 1 ( a 
July 30 Va.-Car. Ciemnlea) 2.2 cccccccece 27,984,400 Feb 1 1 1 
July 30 Va.-Car. Chemical pf... ‘ 21,568,400 Apr ) 
12 Va. Iron, C. & Coke ‘ ...-. 9,072,000 July 21 rl 
11 V. Vivaudou (sh.) ee re 300, Jan. 3, °21 2h 
13 Vulcan Detinning .. gees 2,000,000 eer 
Vulcan Detinning pf. ions 1,500,000 Oct. 20. °2 
a WABASH ° . ° 61, 100, 400 . 
‘1 Wabash pf., A Apr. 30, ‘15 1 
be bash pf., B eee 
' felis Fargo Express ..... June 20, ‘21 
6 Weber & Heilbroner (sh.) June 27, ‘21 
on Western Maryland 
a Western Maryland 2d pf..... 9,843,500 
12 Western Jl’acific Ry... 430,240 2 
10 Western Pacific Ry. pf. 474,800 Tuly 1, ‘21 1 
1 Western Union Te! . 99,817,100 July 15, °21 1 
29 Westinghouse A Brake “($150) 25, 165,500 July 30, ‘21 $1 , 
15 Westing. E. & M. ($50). .. 70,813,900 July 30. ‘21 $ 
1 Westing. E. & M. Ist pf. ($50) 3,998,750 July 15. °21 $1 
15 & Weyman-Bruton July i 21 2 
Ve ian-Bruton pf July i, “23 i 
7 Jun 1 ig & Lake Erie err 3.6 1 
June 21 Wheeling & Lake Erie pf ° 7 305, 400 ‘ . 
q June 2 White Motor ($50).. 25,000,000 June 30 > $ 
7 July 16 Wete GR GO iiceiccccscsess aes 689,046 PBA , 
14% Apr. 11 Wickwire Sp. St. ($5).......... 1,250,000 : 
54 Jan ; Willys-Overland ($25).......... 56,614,425 Nov. 2h) 
264% June 3 Willys-Overland pf............ 13,169,000 Oct. 1 ( 
31 July ) Wilson & Co. “(sh.).. ereccees 202,082 Mar 11 2 Tr 
Aug 1 Wilson & Co. pf.... . .... 10,605,100 July 1 
i July 22 ‘Wisconsin Central ............. 8! ree 1M 
108% Feb. 24 Woolworth (F W.) Co.. 65,000,000 June 2 
105 June 24 Woolworth (F. W.) Co. 10,000,000 July i 
— 36% Aug. 12 Worthington Pump 12,902,200 July 1 2% 
7 70% Aug. 1 Worthington Pump pf. A. * 592,900 July ( 
D4 Aug. 8 Worthington Pump pf. B....... 10,321,700 ~- July i} 2 
6% June 25 Wright Aeronautic (sh.)........ 224,390 - 
High and low prices are based.on sales of | Alb. & Susq. paid 1%% extra on Jan. 10, , General Chemical paid 20% in stock May 1 extra on Jan. 15 and 
100-share lots, except in special instances | not included in amount given in preceding 1920. ; : ion to the regular quar- 
- . e . table. International Harvester paid 12%% in cor 114% 
where an asterisk (*) indicates that the American La France Fire Engine paid on mon stock on common Sept. 15, 1920, and paid 40% in common 
price given is for less than that amount common 15% in preferred stock June 1, 2% in common stock on Jan. 25 and J ily 15, 1920 
. Pa > ¢ t of New Y Centre 921. | 25, 1921 id 2% in steck July 15 
sIncluding the ——— “ sa zee entral American Tobacco paid on common 75% in International Motor Truck paid 100% in stock an. 15, 1921 ‘ 
Railroad stock listed Payable in script Class B stock on Aug. 1, 1920, and on com ay 11, 1920 Sugar paid 100% in com 
§Payable in stock. §Payable in preferred mor and common B Aug. 1921, $4.75 in Kelly Springfield Tire paid on common May mon Aug. 6, 1920 
stock. x Ex dividend common stock of the Me ng Co | 1, Aug. 2 and Nov. 1, 1920, and Feb. 1, rati paid 33 1-3% in stock 
Brown Shoe a paid 3 3 % in com j 1921, 3% in common stock h 
The rates of dividends referred to under mon stock on July 1, 1920 | Manhattan Electrical Supply Company paid 10% in stock March 3] 
note indicated by ¢ include extra or special | Central of N. J. paid special dividends of 2% 10% in common stock on Oct. 15, 1920 
. - ‘ on June 30, 1920, and 2% on Feb. 25 an | May Department Stores paid on common i Oil paid 2% in stox 
dividends veel follows — Kind June 30, 1921 1 33 1-3% in common stock on July 10, 1920 : . 
American Shipbuilding 24% Extra Chandler Motor paid 33 1-3% in stock June Mexican Petroleum paid on common 10% in aper paid 50% in stock May 
Bush Terminal ° Scrip 10, 1920. common stock July 10, 1920 
Columbia Graphophon« Stock Columbia Gas and Electric paid 1% extra in i Middle States Oil paid 20% in stock March 1, paid 10% in common 
Corn. Prod. ; Extra cash Jan. 25, 1921 1920, and 50% in stock July 10, 1920. n Nov. 15, 1920 
i General Electric ‘ Stock Consolidated Cigar paid 15% in Cheese | National Aniline and Chemical paid 4% in es paid 5% in stock Aug 
Otis Elevator ee 2 Extra | stock on common on Nov. 1, 192 common stock on Oct. 9, 1920. 
| Pacific Mail ...... 5Oc Extra Crucible Steel paid 50% in stock A ril 30 Owens Bottle paid on common 5% in commor er paid 12%% in stoc 
{ Pure Otl Co. as HW Stock 1920, 122-3% in stock July 31, 1920, and stock on July 1, 1920, and 50% in commor i 
Texas Pacific Coal & Oil 20x Stock ! 14 2-7% in stock on Aug. -31, 1920 stock on June 1, 1921 es paid 10% in stock Apri 
Am. Bosch Magneto paid 20% in stock July {| Eastman Kodak paid on common 10% extra Pan American Petroleum and Transp. paid 
15, 1920 in cash June 1 and 5% in cash July 1, 1921 on common and Class B Stock $5 in Class 4 100% in stock Jan. 15, 1921 
American Steel Foundries paid $2 in com- | Endicott-Johnson paid 10% in stock on com- B stock on July 10, 1920 r al and Coke paid 10% in 
mon stock May 29, 1920 mon June 10, 1920 Pierce Oil common paid 2%% in common 2¢ 
wrt American Steel Foundries paid $4 in com | General Motors paid May 1, Aut. 2 and Nov stock on July 1 and Oct. 1, 1920 N Ww Company paid 50% in 
mon stock on common Dec. 31, 1920. 1, 1920, 1-40 of a share on new common. Pure Oil paid 50c. in com. stock Sept. 1, 1920 e 1, 1920 
j 
; 
, , . 
; . 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond Trdding 


Total Sales $54,094,450 Par Value 
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Week Ended Aug 














M. & St. P.cv.os 68 tits 
M. & St.9’.4s,'25. 77% 7 
M. & St.P.ev.4%4s 67) 65 
1 & |} Sd. 4s 61% 6o 
N. W en 671 66 
N. W en. 4s 77 
& N. W e) < o2 
& N. W.tem.fi'4s SA 
& N. W s 10. nm 
VN. W.deb.5s 90 sv 
N VW St I 
N W RT 7 
i 4 62y% 
1. & I en.4s 724% 71% 
l I f. 4s 6S iT 
I 14s. 81 SI 
I Sta.6 10. 104 
& W. 1 ». 68.101% 101 
& W. Ind. 7s, 97 7 
& VW Ir is a ’ 
ppe is “4 i 
Cop ‘ 1% *% 
Sou. & Cleve s. ”) 
C.& | sn. 6s ry Hey 
C. & S.L.r.&i.tis 90% SR 
( & S.1 tes 77 77 
eS 1 en.4s oo eo 
ri ( & St. I 
i Liv is THX n% 
C.&8t.L.,C., W 
M is te tit 
v. Sh. L. 4 3% 83 
industria s 7 
& Sot Is 4 S4 
& 5 f. 4%s. TU% 75 
& I is 6S 6S 
4 \ I Ist S ~ 
G. & El a. & ROK 
p bat Rec fis. SO rou 
Gas is 102 101 
an-An Sus bat uP ON 
( Sug 7 (it 4 
I rR oy te 
& HUD s8 &3 
&H. ist &r is SO% S05, 
& | G or Pais 69% 69 
& R. G. c. 4 i 4 
& R. G. Ist ref.ts 474% 46 
& KR. G. Ist ref 
fd 17% 17 
& R. G. imp 47% 47 
M. & Ft. | is. 44 44 
Edison ref. Ss. 79 TNly 
kd r { t XN, ST 
Unite Hes S%& is 
I r Tun. 4 7 77 
Matcl {.7 104 103% 
Iron I 8 SSI SAG 
ne Lt. 6s ’ 1 
I le 2 TM wy 
rENN. reor és RZ gv 
Ell N.Y.cor oO ”) 
Ist con, 4s , 4 
n. 4 43% 42 
¢ is t 4) ) 
or is, A Dig 8 
ony is, B Ny 7 
nv / I 1 42 
I ol. 4 74h Thy 
& Jerse ( 77 77 
4. E. COAST 4 78 rt 
‘ e | ns.6s 0 ’ 
Cc. & ¥# con. 5s 77 77 
WwW & TL). ¢ tis wg ” 
N. EL. deb. ¢ 1a! 11 
Elec. del R714 Nt 
North ger r rw 1M 
North ref ; S24 82% 
Bay det I 7 7 
nby Cons. Co. 8s 80 71 
od. T. & R. Ss...102 101 
and Trunk 7s Ww2% Wi 
Rap. & Ind..4%s 79% Ti% 
K. WATER 4ds.. 683¢ 68% 
ekir Val $48... T2% 72% 
dud. & Man. ref. 5s Hil 
& Man. adj. 5s i1 
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Stock Exchange Bond Trading— continued 

















Range, 1921 Net | Range, 1921 Ne Range, 1921 Si 
High Low Sales High Low ast Ch'ge High Low Sales High Low Last Ch’ge High Low Sa Last Ch 
x2 72% G N. 4s 80} 7% y ++ | 84% 30 St. L. & S. F. pr.l.6s 90% 88% 89% — % 71% 63% 2 68% \, 
744 70% 14 Nz is 11% 71% — 2% 444%, 615% St. L. & S. F. inc. 68 57% 56% 57 — %& . 
78% $%71% 7 s. 77 77 *s 1” St. L. & S. F. adj.6s 68% 67 68 + % Tot $15,421,500 
714% «62 ; 2 71 70 1 | 7 St. L. S. W. Ist 48.. 66% 66 eo —1 AE 
85% SI 2 ON. 3 8 8% 8% — %& 12 St. L. & S.W.T.lst5s68 67% 67% — % UNIT s 
69 64% 1 oN 48. 67% 67% bh — 1% | “6 St. L. & S. F. con.4s 65% 63% 64 —1 93.50 86.00 180¢ 24 88.66 + .26 
oo 1 3 ON n 7 St. P. & K.C.S.L.4%s 66 6% 65% — %& 92.24 86.50 $7 0 88.48 02 
& w % + % 3 St. P.,M.& M.con.6s.192 101 102 +41 5 0 87.70 is 
os) oa) 5 ON. 7 z ; { 1 St. P.,M.& M.M.C.5s 92 92 92 + 1% 7 4 S7.5t 4 
ev i 37 es 87 1 St. P., M. & M. 4%s. 88 ss — % 50.) 
1 N. ¥ 81% 4 *St. P., M.& M.con.4s 8 84% 85% + 1% 2 87.94 + .12 
n 41 as ek S61 } §. Fe, Pr. & Ph. 5s.. 87% 87% + % 
24 6N. Y F : 38 2 San A. & A. P. 4s... 62% 62% + % 87.68 + .18 
cv 38! o —! 345 22 Seab. A. L. ref. 4s.. 39% 40 be 88.40 85.30 4 87.78 + .08 
: ~ k i “ $5 94 Seab. A. L. con. 6s.. 8% +49 —1 88.00 85.30 
co 53% 2 Seab. A. L. gold 4s 58 61% +8 8 Ue 
) N.Y w 60% %s 50 » Seab. A. L. g.4s,sta. 55 92.10 88.00 = — 0S 
15 ON. Y. ™ ; Seab. A. L. adj. 5s.. 27% 91.92 88.40 18 
Pe cak u Sharon Stl. Hoop 8s. 96 $8.60 85.74 : . Tr oO 
: c. of a Sinclair Oil 74s 914% — 1% 55.00 So. 3 = 
: 2 1% - sell Tel 83 70 1 
1 N. ¥ + % a ns aes § 1 98.28 95.80 8.72 OS 
- NY. So. Pac. conv. 81 a Ay 98.90 9% R¢ d ‘ o<—->ae 1 
rd a So. Pac. conv. 91 +1 “ - cs 
Go . oe ° - pan Y8.70 U5.80 & 98.54 TH) 
66 ON. Y. — % SO. DSC. FO. % me — % 
i N.Y 2 So Pac col 4s 71% 71% — % $39 599.450 
’ Niag + 1% So. Pac. S. F 73% 73° 
2 Niag Se Southern Ry. 5s..... S &84 S4 
34 Norf 1% South. Ry. gen. 4s.. 57% nT 57 ‘i 
38 ~=6Norf. % Stand. Oi] of Cal.7s.104 1038 103% 17% i 
% Norf 1 | Steel & Tube 7s 921%, 91% 92y a 
105% 99 32. Norf % | eine se aed = = R 8% iy 
104% 1 Norf s | T ENN. C. & I.gen.5s 87% 7% R75 9 R% - 
a 1 Mew ‘ 44 Ter. St. L. ref. 4s... 71 71 71 DR ") 
AT % Northern Pac 5s 57 % Texas & Pac. Ist 5s. S80 78% 78% ~ , 77%, 1% 
7 34 Northern Pa is 77% 1% Third Av. ist 5s.... 81 1 Si R31 
ros) 1 Nor. Pac. 4s, reg 75 + % Third Av. ref. 4s... 51% 50% SOY . > 
814 2 Nor.Pac. ref.& i.4%s 78 + 2% 34% 63 Third Av. adj. 5s... 3 32 3 j 1 64 
1018 100 71 Nor. Pac ref.& i.6s.101 100% 101% + % Ny, pot 3 Tide W. Oil 6%s,ctfs. 96 94% 6 99 
101 9% 39914 Nor.P. Gt.N. jt.tis.101 100% 101 + & 93 SSI 1 Tri-City 5s sececce OD 2 92 7 104 
80 76 33 Nor.S.P. ist & ref.5s 80 79 79% + %| a3 45 16 Tol., St. L. & W. 4s. 47 45 46 00 
102% % 214 N. W. Bell Tel. 7s..102% 102% 102% + % 100% 1 
7 1 ULSTER & DEL. 5s 78% 78% 78% 2 2 . 9 
88 39 ORE. & C. Ist 1% %929% 0% % 78 16 Union Pac. 1st 4s... 81% 81 81 a kd 
86% 2. Ore. Short L. con.5s 88% 88% 88% — 23 78 1 Union Pac.ist 4s,reg. 78 78 78 89% , 
7% 12 Ore. Short L. ist 6s 99% 9% 99% + % 73 % Union Pac. 1st ref.4s TT T6% T6% 7x1 
7s 15 Ore. Short L. ref. 4s 83% 8114 81% 2% $1 9 Union Pac. cv. 48... 85% 85 &5 100 y 
67 51 46Cre. W. R.R.& N. 4s 72 70% 71 1 97% 41 Union Pac. 6s...... 100 99 $100 7 , 9 1 
100% 18 Un. Tank Car eq.7s.101% 100% 101% $ 87 1% 
70 2 PAC. COAST ist 5s 65% 65% + % 26 U. R. Rs. of S. F.4s, N% 1% 
7 {4 Pac. Gas & El. 5s 78% 78% + % Un. Tr. R.......... 28% 28% 28% t ( v1 + 1 
100% 32 Packard Mt. Car 8s. 96 95% % 36% = .26 1 U.R. Rs. of S. F.4s 01% 
88% 7 Wace. Tel. & Tel. 5s.. 85 8414 ok IS. 28 4 J 
o4 » Pan Am. P.& T.eq.7s ‘1 0% + } 76 65 5 U. Rys., Pitts., 5s... 66% 66% 100% %, 
2 sl 44 Penn. gen. 5s 88 861 1% 9% 90 2 U.S. Sm., R. & M.6s 91 91 101 
85% THi% 6 Penn. 49, 1{45 81 81 87% 79% 15 )6CUU. S. Realty & I. 5s. 88 SS s 88 1 
01% $$%S3 1% Penn. consol. 4! Si 86% 102 5% $7 OU. S. Rubber 7i%s...101% 101% 10. , 
82% 74% %j447 Penn. gen. 4 80% 80 i] 79% 75% $89 U.S. Rub. Ist & r.5s 79% 77% ROY l 
100% 4% 47% Penn. b%s 1% 9% — % 9% 92 4179 WU. S. Steel 5s....... 95 94% 98 1 
105%, 100 i8 Penn. gold 7s 104 104 + % 95u4 93Y 2 U. S. Steel 5s, reg.. 94 94 g 78 1% 
67% i4 3 Pere Marq. Ist 4s 7% + & 81 76 (0 Utah P. & Is. Ss..... 80 79% 7 vei 
17% 2 Pere Marq. Ist ds 83 81 —2 76 
54 1 Peoria & E. 1 ; 58 +1 M4 0% 12 VA.-CAR. CH. 1st 5s 92 8 D8% 
88 83 Phila. Co. cv 96% — 93% 87} 40 WVa.-Car. Ch ¢ 3 98 
63% 2 Peoples Gas 74% + 1% 95% 8&5. 2 Va.-Car. Ch Ss } 
42 36 3 Philippine Ry 40 .- 85 79 8% Virginian Ry. 5s.... 83% 8 
87 7 1@ P., C., C. & St 8% + % 69 60 2 Va. Ry. & Pow. 5s.. 68% 18S % 
80 76% 2 Fe Cc. C 76% — 3% ; 8x 
68% 57% 20 Public Service 68 +. 3 ) WABASH Ist 5s.... 87% ? " 
83 71% 67 READING gen Hm -— & 2 Wab., Des M. Div.4s 56% 44 hi 1 
87 72% 2 Rdg.-J. C. col , %M% + % 5 Wash. W. P. ref. 5s. 86 % 34% + 1% 
86% «81 9 MITep. Iron & Stl. 5 83% 83% — % 11 West Shore 4s 73 99% % 
66% 61% 5 Rio G. & W. is 66 - va 27 Western Electric 5s.. 97% a 
a 477 > Rio G. & W. « 0% —1% 2 W.N. Y. & P. Ist 5s 85% $6,008,500 
69% G4% 32 R.L, Ark. & bs 67 % 7 Western Md. 4s..... DAK 
99% «91% 2 R., W. & O on. 5s. 99% 94+ % 21 Western Pacific 5s.. 80% 
3 W.U.T. R. E. 4%s. 80% 86 $ 
9% 83 7 ST. L., I. M.& S.g.5s 88! 88 ss —2 S W.U. T. col. tr. 5s. 88 ‘ + be 
74 67% 8 «St. iL. LM. & S. I 119 Westing. E. & M. 7s.101% 
& R. 4s.. 72 72 mo = oe 6 W. & L.E. ref. 4%s 50 WY, 01 
71% G% 21 St.L,I.M.&S.,R 1 Wilkes. & E. Ist 5s 50 : oo 
& G. 5s . 69 67% 67% — 1% 57 Wilson & Co. Ist 6s, 87 $15,006 
63% 50 226 St. L. & S. F. pr.l.4s 62 61 61% 31 Wilson & Co. ev. 82% ‘ 
76 70% D4 St. L & S. F. pr ss 74% T3% 74 - % i7 Wickwire Steel . $54,094,450 
> e 
Transactions on the New York Curb 
WEEK ENDED AUG. 13, 1921 Range, 1921 Net Range, 19% Net 
. ; High Low Sales High Low Last Ch’ge High Lo Last Ch’g¢ 
Trading by Days | 19% 10% 100 Piggly Wiggly .... 10% 10% 10%. 30 ¥, 0% 11% 4 
Oils Mining 3on¢s Marks 25 .25 100 Porto Rico S. rts. .25 = .25 25 . 24 ; 1 ¥ 
Monday 121,365 204,920 $559,000 5,000 2% .80 10,500 Perfection Tire % 87 88 —13 2% 81 05 
Tuesday 91,913 191,985 634,000 =. .-5-- 2% 1% 3,800 Radio Co. ...... 5 1% 1% 1% - 10 j . j O4 01 
Wednesday 75,120 135,5 606,000 2% 1% 4,200 Radio Co. pf...... 2 1% 1% — &% 1 ) 10 ; 
Thursday 71,638 182 577,000 5M By 200 Rep. R. & L..... -- 5% 54 54 on 1 6G —.02 
Friday 80,814 192,93 824,000 .49 30 3,100 Republic Tire.... .38 30 .380 —_ 17% ) 0 10% Y 
Saturday 9,940 48,640 112 302,000 — ..aeee 39 31 100 R. J. Reyn.Tob.B. 33 33 33 — 1% 14 7} 15 
——_——_- -- —__ —— 10 1 4,650 Southern Coal & I. 3 2% 24 — % 85 S 8 85 
Total ...-175,088 489,490 896,86 m4 3% 300 Stand. Motors.... 3% 3% 3% — %& 11 6% 7 
aeciaias = 3% 2 2,600 Sweets Co. of Am. 2% 2% Ms =— 70 1) i 0 
= INDUSTRIALS ines 2900) 540 Swift Internat....25 24 24 — 1% 3% 1 1% + % 
or yee . ee 85 8414 100 Stern Bros........ 844% 84% 84% mee 47 20 . 7 5 14 
Low Sales High Loft Last Ch’ge 106 Aes 150 Swift & Cc 98 9% 2% ix ; ‘ é sy 
1% 1,700 Acme Packing 1% 1% 1% — 59% «41%, 500 Ste code ote 3S 26% 904 — 1% 1% .8 iy 
ag sae M% 2 5 Stand. Com. Tob.. 8% 8, «58% ae 0 “ ) 0 
% 1,400 Acme Coal 1 65 1 ee 25 10 700 Triangle Film 55 = 18 -“- <n A “# Z 
1% hy serait rs “i is — % 7259 175 Todd Shipyards....60 60 60 2 " , x 
8% 200 Aetna Explos. ctfs. 12 12 12 6 s 4.840 Teh. Pred tn. 68 - a arr 4 0) 00 M 0 
9 200 Aetna Explosives.. 12 12 2 13 1 page oft gr eg Exp... 0% 5 S% — % 36 10 . 9 20% 
15% 500 Allied Packing 2% 2%, 2: _ L J TOK Un. Profit Sharing 1% 1% If + 129 2 129 
38 100 Auto Fuel Sup 1% 40% 40% .. ™% i2 ~ oa = bar “~, ma 8 me — % 17 12 
7 400 Amal. Leather 12% 124 12% — % . 18 ah J. ©. Mt. eat. If} 1% 1% 5 2 j i 
ww 100 Beth. Motors Ww 50 50 oe ait Rar 800 U S Lt & H. pf 1% 1% 1% 19 ° ‘ 7 
85 20 Borden Co 91 of 91 ae 650 U. S. Distrib. Cp.. 22% 22% 22% . 2 , 0  .68 : 
P : 7 1% Ys 19,800 LU. S. Ship Corp.. .22 -18 19 —.02 ) Y 21 4 ‘ 
1 200 Brit.-Am. Chem 1 1 1 <u 99 an, ee he oa F P ~ om <4 
11% 6,900 Br.-Am.Tob.,coup. 12% 11% 11% — % 1S 4 22,800 U. 8. SS. Co..... 35 .32  .38 -. 12 i% 8 
11% 7,200 Br.-Am. Tob., reg. 12% 11% Uh% — % 1fg 55 5,600 West End Chem.. .68 .55 63 —.03 i .10 , i 19 01 
3 3500 Car Light & Pow 1% .95 1 os 10% 10% 100 West Knitting M.. 10% 10% 10% 2 RY 90 + A 
; "20 Celluloid pf 101% 101% 101% — % ons : 4,450 Wayne Coal ..... 1% 1% 1% — % ° 5 + 1% 
300 Carlisle Tir 45 45%, : <li 5 40 1,300 Willys Corp. ..... .50 .40 40 =—.08 20 0 x 20 0) 
: sag ie ” % 1% +4 13% 100 Willys C 1 f. 14 ¥ 3 3Y 
200 Chi. & E. Ill, w. i. 14 14 yu = & ali ys Corp.ist pf. 1 14 i é M 3% 
100 Chi. & E. Ill. pf 29 29 29 hs STANDARD OIL SUBSIDIARIES M4 1% 1! 
24 300 Cleveland Motor... 24% 24 2% .. 22 14% 3,200 Anglo-Am. Oil. 15% 15 15% — % i S = v1 
16 836 Com’wealth Fin... 51% 47 51% + 3% 176 95 Illinois Pipe Line.152. 151 151 —1 ° = oe 
424, 305 Com’ wealth Cin.pf. 66% 63% 66% + 3 R5 40 Buckeye Pipe Line 80 80 80 é v 0 O8 ol 
3 200 Chicago Nipple 3% 3% 3% — % 85 20 Eureka Pipe Line 77% 77% 77% 2 1%” Ih + 
1% 00 Cont. Motors 5% 54 + % 320-233 80 Ohio Oil ..... ----249 2470 UT — 9 rt os 
11 200 Conley Tin Foil. 3 is —1% 515 9 10 Prairie Oil & Gas.420 420 420 —13 OY “3 hie 
13 910 Durant Motor 26% 27% —1 77% 60% 6,110 Std. Oil of Ind.... 70% 69 70% + % 14% ks > 10% 11 t 
8 100 Du Pont Chem f s os 2 41 Std. Oil of N. Y..314% 310 14% — 1% 13% 1% ) 
7 100 Du Pont Chem. pf TH - « 168 70 South Pa. O......183 182 183. 13% ° : Po olla 
1%, 3,370 Empire Food Pr.. 31 —1 ages ee O04 01 - O4 
1 4,800 Farrell Coal 11% — ie een eee bs 2" o~ SY, 3M i 
1 600 Goodyear T. & R. 12% — % 1% .25 1,000 Allen Oil ........ 30 © .25 —.01 9 1 1 1 
if 100 Garland S. § 1 ee 42 20 4.100 Allied Oil, new... .38 34 —.07 30) 0 ( 10 
1% 200 Grant Motor Car. 2%— & .20 03 30,500 Allied Oil ........ .05 O4 on 1 } x ; WO — & 
3% 200 Goldwyn Picture 3% — % 80 72 2,600 Anglo-Tex. Oil.... .80 78 +.06 5 01 01 01 
4 249 D. W. Grif. Cl. A 7 ee 22 3 25 Atl. Gulf Oil..... 17% 17% ws 1 ) ( 63 
315 Glen Alden Coal 34% — % 37 16 2,400 Am. Fuel Oil 19 16 —.08 y he . 16 17 
Havana Tob. pf.. 5 — & 10% S% 3.860 Ark. Nat. G 9% 8% — & 1 10 K i4 44 
H. F. Holb’k, Inc 13 + % 2% 15 10,600 Boone Oil ....... .22 17 —.05 1 Sy 4 62 62 
Heyden Chem. - << ae 1% .44 23,500 tBoston Wyo. Oil. .71 65 —.03 2 f 75 1 
Intercont Rubber 64 — %& .02 01 Brazos Oi] ....... .01 01 oe] Os 2) 20 0 
Lib., McN., & Lib. %+ % 10% 314 Carib. Syndicate... 4% 3% — ¥% 
Lehigh Val. ¢ s 69 ~ 2455 101 Cities Service 117 114 115% — 2! 
Lake Tor. Boat 65 +15 71 3 Cities Service pf.. 45 44% 4% — 10 0 P 0 07 0 
Locomobile 50 —10 75 60 Cit. Ser. pf. scrip. 75 66 75 . % 2 2 4 0 
Lincoln Motor 15% ¥y, RD 70 Cit. Ser. st. scrip. 80 80 80 ao 4 7 58 
McClures Mag 1% ie 60 60 Cit. Ser. cash scrip 60 60 60 2 1: 2» 22 0 
58% » Marconi W.T. Ltd 8% a 31% 1114 cit. Serv. bkrs.sh. 13% 13, 133% — % 419 10 ' 10 10 0 
48 5 Motor Prod.. 43 4% 2 Creole Syn. ..... 2% 2% 24 — &% 76 27 ‘ 70 + OZ 
88% } MacA. & Forbes 88% — \% 1% .14 4,900 Cushing Pet. .... .17 i4 14 —.04 i7 oR “mK Os 10 + O1 
5S) $ Mercer Motors 24 — &% 1% .08 1,700 Denny Oil .......-. yy A % 4 nh 15 , 2 — — oO 
10 National Leather = oa 10 7 400 Dominion Oil 8% i% 8% + % " 19 mu i4 14 01 
24 Nationa! Transit 23 os 27 25 5,000 Empire Ky. Oil.. .27 26 27) «6+.01 ye Soe on 28 28 02 
35 No. Am. Co., new 33 ; .23 13 100 Eitel Oil ........ .15 -15 15 os 1% “4 wn 1 1 \, 
28 28 100 No. Am.Co.,new pf 3 28 ° .03 2 1,000 Esmeralda O. & G. .03 03 .03 = % .60 wn 6 62 
62 «100 Packard Mot. pf. 62 me 10 5% 5,300 Elk Basin Pet..., 6% 5 6 — %& 2 1 Yan 1 1 
36 30 300 Parsons Auto.. -35 aa: 1}! 35 3,400 Engineers Pet. .. .46 38 40 —.06 09 031 17.20 05 06 + 0 
30% 19 850 Peerless T. & M 30% + % 1f, 1 2,300 Edmonds O. & R.. 1% 1% ly + Oy 13 100 1% 1% Ye 
12 t% 50 Packard Motor 7 +% 2h 1 18,810 Federa) Oil ..... 1% 1 14 — Por : 
18 2% 2,800 Philip Morris 4 + y 1 01 5,000 Fay Petroleum .. .02 02 02 acs 
2% 1 18,810 Federal Oil lis — & 9% 2: 406 Granada Oil ..... 3% 3%& BH +H cI 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 














C.F.CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

120 Broadway 208 So. La Salle St. 

NEW YORK CHICAGO 











Treasury 


| Certificates 





The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 




















ROBINSON & CO. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Bzchange. 














Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 

















Ww) 


“BOND TOPICS” 


Our monthly free on request for Booklet & 


A. H. Bickmore & Co. 


111 Broadway, New York 











awrence 


Chamberlain & Co. 


Incorporated 
MIS Broadway New York | 


American Light & Traction 
Pacific Gas Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


adembers New York Stock Bachange 
14 Wall St.. New York. Tel. Rector 9970. 











| Short Term Notes 


Bought, Sold & Quoted 


Curtis & Sanger 


Members of the New York, Chicago and 
Boston a 
49 Wall St. New York City 


Phone 6144 Hanover 














W.G. Souders & Ce 


Investment Securities 


31 Nassau St., New York 


Chicago Grond Rapide 
Detroit Milhooukes 

















Great Northern Ry. (Canada) Ist 4s 1934 
Home Tel. & Tel. (Spokane) Ist 5s 1936 
Great Western Power Deb. 6s 1925 


John Nickerson, Jr. 
61 Broadway, New York, N. Y. 




















M. S. Wolfe & Co. 


Specialists in 
Independent Olls 


41 Broad &t. New York 








Phone 2% Broad 





Open 


Security Market 





and brokers of recognized standing. 
last full day of the financial week. 


alteration, 
2 Rector Street, New York City. 





Adwertisements of quotations on unlisted securities are accepted oniy from dealers 
They are as of the Friday before publication—the 

Changes occurring on Saturday will be reflected 
at the opening of the market on Monday, so that these quotations are subject to 
Address Advertising Department, 


The Open Market, The Annalist, 








Bonds 


Bonds 














Victory 4%s, 1922-23........... 
Philippine ..........+:. «seeee.+.On applicat’'n 
Hawaiian eee cccseccesees On applicat’n 
POTUD TORR coccccocsetnceseoss On applicat’n 

J. S. Treasury certificates. ...On applicat’n 





OTHER FOREIGN, 


GERMAN MUNICIPAL ISSUES: 


remem 46 .c.ceseces os 11% 
Do 4%s .. eeene P 12% 

Do 34s .... eee S 1% 
Bremen 3s . ‘ oe 8 9 
Lo 44s , ‘ ‘ 12 13 
Cologne 4s . eiea 11% 12 
Coblenz 4s . ° osee 11% 12% 

Do 4s . : 1% 12% C 
De 28 cecsece sineeue ° 11 133 
Dresden 4s a 10% 11 
Do 44s ; ae a 
Deo is . . 1s 1! 
Dusseldorf 4s ° 11 12 
Dusseldorf 4s 10 12 
Essen 4 10 12 
Essen 4s 11 z 
Frankfort 4s 124 13% 
De ° i4 15 
Frankfort 4s 12 12 
Greater Berlin 4s tH 10% 
ireater Berlin 4 ry 10% 
Geissen 4s 10 13 
Hamburg 3's ° Nt my 
Do 4s ‘ ‘ ee 10% 11% 
Do 4%s 11% 11% 
Do 4%s ° it 11% 
Do Is 10% 11% 
Do 4%s 11% 12% 
Leipzig is 11 12 
to 4148 11% 2% 
Deo 12% 13% 
Do os . wy i 
Mannheim 48 ...-.-eesseeeseree 11 1 
Do i 1 
Munich 4 2% 1 
De 4D «ccec 11% 1 
Do os Ss 1 
Nuremberg 4s 12% 1 
DO 48 cscccsceces 12 1 
Stuttgart 4s 11} 1 
Do 4s 12 1 
GERMAN INDUSTRIAL ISSUES 
A. BE. G. 4% ‘ ; 13% 
Badische Aniiin Hos )4% 
Badische Anilin Soda 444 tae 


German Gen. Elec. 4%S... 


GERMAN GOVERNMENT ISSUES: 





Do Treasury Ke eee 
Do Treasury notes 5s ..... ee 
DD cocsscce o6sevcoccace 
Do Treasury 5s, 125.... 


BRITISH ISSUES: 











British Funding 4s........... - 206 206 
British 5% War Loan, 1929- 1947 317 327 


British 5% N at. War Bonds, '22. 369 379 
British 5s. 
British 5s, oo = 
British is, 1929-47........... . 318 328 
British 5% Nat. War Bonds, 7 36 
British 5% Nat. War Bonds, "29. 355 365 


POLISH ISSUES: 











Polish Liberty Gold Loan 6s, °40 43 48 


Consol. 2s, April, 1930... 4 100% 101% Cc. 
Old 4s, 1925 . 104% 105% Cz. 
Conversion 3s, 0 days from date 
issue awit ..On applicat’n Cc. 
Liberty 3%s, SS.60 88.74 Cc. 
Do Ist 4s, 87.74 87.90 Cc. 
Do 2d 4s 87.56 S7.68 Cc. 
Do Ist 4%\%s 87.84 88.4 Cc. 
p On applicat’ n Cc. 


S7.68 87.70 Cc. 


Do Sd 4%s 91.86 91.90 C. 
Do 4th ee. 87.54 87. Baal Cc. 
Panama 3s, 7 75 77 Cc. 
Do 2s . R . 100% 101 Cc. 
Victory 3%s, 1922-23............ 98.70 98.72 C. 


98.70 98.72 Cc. 


AAAS 


UNITED STATES AND TERRITORIES 
Bid Offered 








F. Childs & Co., 120 Broadway. Rector 673 
F. Chilas & Co., 120 Broadway. Rector 6731. 
F. Childs & Co., 120 Broadway. Rector 6731. 
F. Childs & Co., 120 Broadway. Rector 6731. 
F. Childs & Co., 120 Broadway. Rector 6731. 
F. Childs & Co., 120 Broadway. Rector #731. 
F. Childs & Co., 120 Broadway. Rector 6731. 
F. Childs & Co., 120 Broadway. Rector 6731. 
F. Childs & Co., 120 Broadway. Rector 6731. 
F. Childs & Co., 120 Broadway. Rector 6731. 
F. Childs & Co., 120 Broadway. Rector 6731. 
F. Chilas & Co., 120 Broadway. Rector 6731. 
F. Childs & Co., 120 Broadway. Rector 6731. 
F. Childs & Co., 120 Broadway. Rector 6731. 
F. Childs & Co., 120 Broadway. Rector 6731. 
F. Childs & Co.. 120 Brvadway. Rector 6731. 
F. Childs & Co., 120 Broadway. 731 
F Childs & Co., 120 Broadway. 





Childs & Co., 120 Broadway. Rector 67: 


CANADIAN SECURITIES 


Can. War Loan Se, 1937......... 85% «88 Henry Nightingale & Co., 42 Broadway. Broad 7771. 
Can. Victory Loan 5%s, 1134... S4 S47 Henry Nightingale & Co., 42 Broadway. Broad 7771. 
Dominion of Can. 5%s, 1922.... 87% 89 Pynchon & Co., 111 Broadway. Rector 813. 
1923 Censeceeneus 864% 88% Pynchon & Co., 111 Broadway. Rector 813. 
swenes &3 Bolg Pynchon & Co., 111 Broadway. Rector 813. 
-s.e 86% 88 Pynchon & Co., 111 Broadway. Rector 813. 
82 st Pynchon & Co., 111 Broadway. Rector 813. 
86 basal Pynchon & Co., 111 Broadway. Rector 813. 
87% «8=8Y Pynchon & Co., 111 Broadway. Rector 813. 
coreee 85% 86% Pynchon & Co., 111 Broatway. Rector 813. 
ounce 83% 8% Pynchon & Co., 11) Broadway. Rector 813. 


INCLUDING NOTES 


Berlin 4s .... ° esecesece 10% 10% 
Do 4s . an wa 10 10% Wm. 
Do 4s 10% 10% 


Dunham & Co., 43 Exchange place 
Dunham 4& Co., 43 Exchange Place. Hanover 8300. 


2 Jerome B. Sullivan & Co., 44 Broad St. 
3 Jerome B. Sullivan & Co., 44 Broad St. 
2% Dunham & Co., 43 Exchange Place. Hanover 

4 Dunham & Co., 43 Exchange Place. Hanover 8300. 
3M Jerome B. Sullivan & Co., 44 Broad St 
3 Sunham & Co., 43 Exchange Place. Hanover 8300. 
2% Dunham & Co., 
2% Jerome B. Sullivan & Co., 44 Broad St. 


4 Jerome B. Sullivan & Co., 44 Broad St. 
15 Jerome B. Sullivan & Co., 44 Broad St. 
15% Dunham & Co., 43 Exchange Place. Hanover 8300. 
14 Dunham & Co., 43 Exchange Place. Hanover 8300. 


43% Wm. H. McKenna & Co., 25 Broadway. Bowl. 
43% Dunham & Co., 43 Exchange Place. Hanover 8300. 
4314 Jerome B. Sullivan & Co., 
43% Pynchon & Co., 111 Broadway. 


Henry Nightingale & Co., 42 Broadway. 


Dunham & Co., 43 Exchange Place. Hanover 8300. 
H. McKenna & Co., 2 Broadway. Bowl. Gr. 3973. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
124 Dunham & Co., 43 Exchange Place. Hanover 8300. 
134% Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. 
Jerome B. Sullivan & Co., 44 Broad St. 
Jerome B. Sullivan & Co., 44 Broad St. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
}. Richard & Co., 29 Broadway. 
Jerome B. Sullivan & Co., 44 Broad St. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
A Jerome B. Sullivan & Co., 44 Broad St. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. 
Jerome B. Sullivan & Co., 44 Broad St 
2 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. 
Jerome B. Sullivan & Co., 
Dunham & Co., 43 Exchange Place. Hanover 
Jerome B. Sullivan & Co., 44 Broad St. 
4 Jerome B. Sullivan & Co., 44 Broad St. 
Jerome B. Sullivan & Co., 44 Broad St. 
Jerome B. Sullivan & Co., 44 Broad St. 
C. B. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 


Broad 1723. 
Broad 1723. 
Broad 1723. 


Whitehall 500. 
Broad 1723. 


Broad 1723. 
Broad 1723 


Broad 1723. 
44 Broad St. Broad 1723. 
Broad 1723. 
Broad 1723. 
Broad 1723. 
Broad 1723. 


Richard & Co., 29 Broadway. Whitehall 500. 


Dunham & Co., 43 Exchange Place. Hanover 
Dunham & Co., 43 Exchange Place. Hanover 8300. 


Hanover 8300. 


3 Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
2 Dunham & Co., 43 Exchange Place. Hanover 


Broad 1723. 
Broad 1723. 


Broad 1723. 
43 Exchange Place. Hanover 8300. 
Broad 1723. 


Broad 1723. 
Broad 1723. 


Dunham & Co., 43 Exchange Place. Hanover 8300. 
H. McKenna & Co., 2) Broadway. Bowl. Gr. 3973. 


German Government 3s 
DO 38 cccccces ° Rw 10 Wm 
Do 4s % 11 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Do 4s 10 10% Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr. 3973. 
Do hs 1% 10 Dunham & Co., 43 Exchange Place. Hanover 8300. 
aS Geir aay Sarr 9% 0% C. B. Richard & Co., 29 Broadway, New York. 
Do 5s o% 9% William H. McKenna & Co., 25 Broadway. Bowl. G. 3973. 
FRENCH GOVERNMENT BONDS: 
emma dn, BOGE. oo ccccscectees 414 495% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
eater : 49 Mw Dunham 4 Co., 43 Exchange Place. Hanover , 
Do chau geecséunnceas 49 40% Wm. H McKenna & Co., 2 Broadway. Bowl. Gr. 3973. 
Do 6s, 1920 .... phan eiiteen 74 vis) Dunham & Co., 43 Exchange Place. Hanover 
Do Victory 5s, 1931..... wate GIy «62 Dunham & Co., 43 Exchange Place. Hanover 8300. 
BD cdcccccccescescesocecceces 1% 61% William H. McKenna & Co., 25 Breadway. Bowl. G. 3973. 
Do Pre mium ne, “19% 0. me 71 72 Dunham 4 , 43 Exch ange Place. Hanover 8300. 
French Govt. 4s, 1917....,...- . 323% 49% Pynchon & oe » 111 Broadway. Rector 813. 
Do Victory 5s (optional), 1951. GOM% 61% Pynchon & Co., 111 Broadway. Rector 813. 
Do Premium fs, 1920.......... 71 72 Pynchon & Co., 111 Broadway. Rector 813. 
Do Victory 5s... saacueenee 61% 61% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Do 6s, 1920 ....... -- T4% TA Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Do premium 5s 71% %71% #Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
MEXICAN ISSUES: 
Mexican Govt. 5s, 1946........ H% 46 Pynchon & Co., 111 Broadway. Rector 813. 
Mexican Gold 5s, 1890 (£20 pes.) 41 42 as Me Housman & Co., 20 Broad St. Rector 6330. 
BELGIAN GOVERNMENT BONDS: 
Belgian Restoration 5s, 1919.... 68 71 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Do Premium 5s, 1920......... 7 74 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Do Int. Restoration 5s, 1919... 68 71 Pynchon & Co., 111 Broadway. Rector 813. 
Do Premium 5s, 1920...... . 71 74 Pynchon & Co., 111 Broadway. Rector 813. 
Do External 6s, 1925..... 4 ba) Pynchon & Co., 111 Broadway. Rector 813. 
AUSTRIAN MUNICIPAL ISSUES: 
Vienna 4s .... 66 eaccedaeecdes 1% 1% Dunham & Co., 43 Exchange Place. Hanover 8300. 
Do 4%s e pececans om 1% 1% Dunham & Co., 43 Exchange Place. Hanover 8300. 
Do ds ... oteiees 1% 1% Dunham & Co., 43 Exchange Place. Hanover 8300. 
ITALIAN GOV E RNMENT ISSUES: 
Italian 5s, 1918 (consolidated). . 33% Dunham & Co., 43 Exchange Place. Hanover 8300. 
WO ne cneceeeee bbsceseaeeee ks 33% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Do 5s ..... db dbbaces coment ae William H. McKenna & Co., 25 Broadway. Bowl. G. 3973. 
Do 5s Ceeccecesess 33% Pynchon & Co., 111 Broarway. Rector 813. 
Do 5s, 1920 (loan) ........... 33% Dunham & Co., 43 Exchange Place. Hanover 8300. 
Do. Ce rveseemeesess 33% Pynchon & Co., 111 Broadway. Rector 813. 


Gr. 3977. 


44 Broad St. Broad 1723. 
Rector 813. 


British Victory ¢s .. 285 Dunham & Co., 43 Exchange Place. Hanover 8300. 
British Funding 4s.... oe 266 Dunham & Co., 43 Exthange Place. Hanover 8300. 
British Se, 1922................. 368 378 Dunham & Co., 43 Exchange Place. Hanover 8300. 
British consol. 2%48........000. 172 182 Pynchon & a 111 Broadway. Rector 813. 
Pee WOOO Ge ccccccoccesse Ie 24 Pynchon & Co at Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 

Pynchon & Co., 111 Broadway. Rector 813. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


111 Broadway. Rector 813. 


Broad 7771. 


ADV ERTISEMENTS. 








Chicago, Milwaukee 
& Puget Sound Ry. 


Ist Mtge. 4s 


due January 1, 1949 
to yield 7.25% 
MILLER & CO. 


Members New York Stock Exchange 
120 Broadway New York 














Metro. 5-50c Stores 
Buick Carbureter 
Rauch & Lang Units 
Old Dominion Oil 
Hercules Powder Com. 
Urban Motion Pictures Com. 
Carlisle Tire 
L. R. Steele Units 


Bought and Sold 


KOHLER. BREMER & @ 


*STOCKS - BONDS: 


32 Broadway, Hampton Hotel, 
NEW YORK ALBANY, W-¥ 











BRAZILIAN GOV’T. 


Brazil 4s 1889 

Brazil 4s 1910 

Brazil Ry. eaenetom 4s 1900 
Brazil 5s 1895 


DUNHAM s (o 


Investment Securities 
43 Exchange Place New York 


Telephones 8300-16 Hanover. 














MUNICIPAL BONDS 


BRANDON. GORDO G 
Mea, 


89 Liberty Street, New York 
Telephone Cortlandt 3183 


























Brazil 4% Loan of 1889 
Chinese Reorganization 5% 
Mexican Gov’t Loans 


BULL & ELDREDGE, 


Members New York Steck Exchange. 
20 Broad &., N. ¥. Tel. Recter 8460 











New York City 
" Trust and Insurance Co. 
Stocks 


Parker & Company 
Bank Stock Department 
49 Wall Street New York 
Tel. 110 Hanover 














Wolff & Stanley 
BONDS 


Tel.: Rector 2920. 


72 Trimity Place, N. Y. 























sciome B. Sullivan 


MUNICIPAL & 
Co. R.R. BONDS 


44 BR BROAD &@.’ NEW YORK, 
Tel. Broad 1728-4; 7130-4; 5234-5 

















WILL TRADE 
Grand Trunk Pacific Railways 4s, 1955 
(All Divisions) 
Grand Trunk Pacific Railways 3s, 1962 
Canadian + & Foundry 6, 1939 
F. INGOLD & CO., 
74 Broadwa New York City 
Pueme Bowling Green 1454 

















PRINTED BY ROTOGRAVURE. 


New sketches, photo- 
graphs and noted works of art are 
reproduced by rotogravure in The 
New York Times Book Review and 
Magazine. Issued weekly; $1.00 a 
year.—Advt. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 
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Open 


Security Market 





PUBLIC UTILITIES—Continued 


Bid Offered ' , ria 

Omaha & Council Bluffs Ry. & Can. Car & Foundry 6s, 1929.... 
Bridge Ist con. 5s, 1928.... 69 73 aw & Co., 111 Broadway. Rector 813. BDO ccccvesocscocescoece seeteee 
Ohio Pr. Co. 7s, 1951...... P 92% 8 A. Housman & Co., 20 Broad St. Rector 6330. Con. Coal Co. Ist & ref. 5s. "50. 
Ont. Transmission Co. 1st 5s, ‘45 Want bid A A. Housman & Co., 20 Braod St. Rector 6330. Cuba Co, 68, 1955. ....+.-5ee0e- 


Omaha & Council Bluffs St. Ry. 
Bat Se, 1068... .ccces ° 
Ohio Vow. Co. A Ist & 
Pac. Pow. & Lt. Co. Ist 
a. & Ohio. Pr 
Pacific Lt. & P. 
Penn. Pr. & Lt. 
Pub. Serv. Corp. of N. J. 
Pa. & Ohio Pr. & Lt. &s 
Portiand Gas Coke Ist 5 
Provincial Lt., H. & P 
Rio de Janeiro Tram., 
Ist 5s, 10935. esee 
Parr Shoals Power Ist 
Do eececececce 





Do . ° 
Roe kford El. Co. Ist & 
Saimon River Power Co 
Salmon Riv. Power Co 














Seattle Electric 5s, 1930.... . bey 
Be GE, TR wos cdccccevecces S2 
Seattle-Everett ist Ss, 1939.. 70 
Seattle Lighting 5s, 1949........ 87 
Shawinigan W.&P. Ist col.5s,'3 ST 
Do 5%s, 1950....... eteccee bait) 
BOO GE, FOOD ccccsscccccecs ° Sig 
Southern Cal. Edison Gen. 58,'39 S84 
Do ts, 1944 .. . eecesee 87 
Do gen. & ref. tis, 1944........ 87% 
Sierra & San Fran. Pr.ist 5s,'49 72 
St. Paul City Cable Ist 5s,'37.. 74 
Southern Wis. Po. Ist 5 60 
Texas Pow & Lt. Ist 5s, 77 
Toronto Pow. Co.,Ltd 82 
Tenn. Pr. Co. Ist 5 ne 
Tri-City Ry. & Lt o1y 
Do Ist & ref. 5s, 74 
Twin States G.&E 63 
United Lt. & Ry Co. s 70 
Un. EL Lt. & Pow.Co.cv.deb.7s, ww 
Do Ist 5s, 1932.. eee ° SO“ 
Utah Pr. & Lt. 5s, 1944..... 7 
United Fuel Gas Co. Ist ts, 1936 &2% 
West Penn. Trac. Ist 5s, 1960. . 4 
Washington-Idaho Water, Light 
& Power ist ts, 1941 ee oe 58 
Wash.-Idaho W., Lt. & Pow Co 
Ist sinking fund 6s, 1941 as 57 
Wisconsin Edison 6s, cv. deb.,’24 81 
Wisconsin Elec. Pow. 74s, 1945 os 


Wisconsin River Pow. ist 5s, ‘41 64 


Aurora, Elgin & Chicago 5s, 1941 58 


Austin & Nw. 5s, J. & J., 1M41.. 84 
B. & O ee oS Va., 

me G@ My BiB ckca. scesscces 6 
Burl., C. Rap.Nor. 5s, A.&O.,"34 MM 
Butte, An. & FP. Ist 5s, F.&A.."44 72 
Bennington & Rutland 4%s, ‘27 70 
Canada Atlantic 5s, 1956... MO 
Cc. P, Buropean 4s, M.&S., 1946 5i& 
Central Pac. 4s, 1946, European 

loan . 57 
Chi Mil. & St. P. 4s 1925 . hl 


Columbus & %h Av. R.R.ctfs.’98 71 
C. & O. North. Ry. 5s, A.&O..,'45 ri 
Chi. & E. Ist Ss, M.&N..1982... 78% 
C., Ind. & L. gen. 5a, M.&N.,'66 69 
Chi Mil. & P. G. 4s, J.&J 9 86960 
Cc M. & St. P European 4s, 

do. & Dy WOBB. ccs eeee cece 
C., M. & St. P. gen.4%s.J.4J.,'89 
C., T. H. & 8. E. ine.5s, Dec.,’60 
Choctaw-Memphis 5s, J.4J., 1949 
Chateaugay, Oreg. & Iron. 48,'42 
Chicago & Alton 5s, 1922. ° 
Chi., T. H. & So. Inc. 5s, 1960... 
Canadian, North. & West. Ist 
Guar 4s, 143 (Dollar bonds 
payable in New York) ‘ 
Cin., Leb. & N. Ist 48, M.&@N."42 71% 
Clev. & Mah. Val. 5s, J.@J., "38 78 
°.,C..&@C. & St. L.ref.6s,J.45.,°29 88% 
C., C., C. & St. L., Springfield & 


Columbus 4s, M. @ S., 1940 ‘ 74 
>| Cc Cc. @ St L., Cairo 4s, 

J 2 J 39 news 74 
C., Cc. & St. L., Cincinnati, 


Wabash & Mich. 4s, J.4J., ‘91 65 
Cleve. Term. & Val 43,M.&N.,’'95 614 





Cuban R. R. Expt. & Imp. 5s.. nO 
Col. & Hock. Val. 4s, A.& Ss 67 
Col. & Toledo 4s, F.&A., 1955 66 


Del.Riv. Ry. & Bridges,F.&A By 
Dul. S. Sh. & Atl. 5s, J.4@J.,"! 
East St. Louis & Sub. 5s, 1% 
Gal HouséHend.Ist5s,A.40.,°3: 

R. & I. 1st 4%s, J. & J., 1941. 79 









G 

i. R. & I. 2d 4s, A.40 65 
and Trunk Pacific 3s, 51 

G. Trunk Pac. Sec. 4s, 49 





Grand Trunk, Mountain Sec 4s, 

195, A.&O. .. ‘ eceee 
Gr. Trunk,Lake Sup.4s,'55,A.40 
G. Trunk,Sask. 4s, '39, M.&N 
Gt. Nor. Ry. of Can.4s.A.40 . 
Gt. North. Ry. of Can. 4s, 1934 
Grd. Tr. Pac. Ry. (all divisions) 





4 


is, 1905 ° 49 

Do 3s, 1962 ‘ HO 
Int'l) Great Northern 7s, 1922.. 

Do Se, 1914 34 
International Ry. 5s 4 
Illinois Central 4s, 1953 70% 
Illinois Central 4s, A. & O., "2 73 


Illinois Central & Chicago, St 
Louis N. O. jt. 5s, J.4D., If 
Kan. & Mich. 3d 5s, J. & J., 
.. C., Ft. S. & M. 48, A.& 0.,'36 66 





Kansas City Ry. Ist 5e 25 
Do 2d 6s ‘ s 

Ky. & Ind. Term. 4%s (sterling 
bonds) . . nn 


E. & West. Ist 5s, J. & J., ‘37 
Louis. & Jeff. Br. 4s, M. & S.."45 toy 
L.& N., So.Monon jt.4s,J.& J.,"52 
Mil. & Nor. tst 4%s, J. & D., "34 7 
Mason City & Ft. Dodge Ist 4s 22 
Mil. & Nor. con. 4%a, J.4 D 34 7 
Minn. & St. L. con. 5e,M.& N.,'34 “Oo 
Mo. Pac. 3d ext. 4s, M. & N.,°38 67 
a & Ohio Ist 6s, J.4D. ‘27 DN 








N , Tex. & Mex. inc. (now 2d) 
Sq A &£o., 1 o7% 
1. ¥., C. & St.L.2d 68,N.& M.,’31 84% 
N. H., Burapean 43,A.&0., 
. 465) 
P. & O. %s, M « S., °35 78 
N . N. H. & H. 4s, 2 . 4} 
Ore. & Cal. Ist 5s, 1927 wo 
Porto Rico Ry Ist 5s, 1936 62 


Newpt.& Cin.Bridge 4%s,J.4&J.,'45 
Pac. Gt. Eastern 4%s, J. & J..°42 © 
Peoria & East. Ist is, A&O.,'40 5% 
Pere Marq., L. E. & Det. River 

i%s, F. & A., 1932 ‘ . 
St. Louis & Cairo 4s, J. &4J 
Stephensville, North & So 
Se, J. & J., 1940... 
Toronto,Ham.& Buf.4s,J.& 
Wabash Ist 5s, M. & N., ° 
St. L. @ 8S F. gen. 5s, 1931.. 

Toledo Terminal 4%s, 1957...... tis 
Wabash 2d 5s, F. & A., ‘S0..... 76% 
West Va. & Pitts. 48, A&O., “W HH 
Wis. Cent., Sup. & Dul. 4s, M 

& N., 1936... esececes F 67 
Wis. Cent. ref. 4s, A. & O., "0 
Vicksbe., Shrevept.& P.gen.5s,’41 74 
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Advance Rumely 68, 1925...... N4le 
American Tobacco 4s, 1951.... 69 
American Thread 6s, 1928.... 6 
B. B. & H. Knight Ist 7s, 1930... S86 


Bell Tel. of Canada 5a, 1125... 81 














Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Cc., 111 Broadway. Rector 813. 
J. Nickerson Jr., 61 Broadway 

4 A. Housman & Co., 20 Broad St. Rector 6330. 
A.A Housman & Co., 20 Broad St. Rector 6330. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. 


Pynchon & Co., 111 Broadway. Rector 813. N 

J. Nickerson Jr., 61 Broadway. Nat. 
J. Nickerson Jr., 61 Broadway. Bowling Green 68ev. 
A. F. Ingold & Co., 74 Broadway. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
J. Nickerson Jr., 61 Broadway 









Dominion Coal Ist 5 1940. . 
Donner Steel 5s, 19% 
Federal Suger Ref. 68, 1924... 
Fleischmann 8% ...-+.«++--++. 
Francisco Sugar Co. tis, 1039 
Lackawanna I. & S. Co. Ist 5s. 
~ Marquette Iron 7s, 
a = Nicholas Copper 6s, 1932... 
7 Nat. Conduit & Cable 6s, 
Nova Sco. Steel & Coal Ist 
Conduit & Cable 6s, 1927 
O’Gara Coal 5s, 
Shaffer Oil & Ref. 
Sen Sen Chiclet Ny "eee aiat 
West India Sugar Fin. 7s, "2 ‘ 
Sherwin-Williams Co.ist and re- 


Bowling Green 6840. 





Bowling Green 6840. 





Bowling Green 1454. 


Bowling Green 6840. 





Cuban Tel. Co. ist mtge. conv. 
Ss, 1941 








Bid Offered 
8O R2 A. F. Ingold & Co., 74 Broadway. Bowling Green 1454. 
80 82 Pynchon & Co., 111 Broadway. Rector 813. 
77 78 Pynchon & Co., 111 Broadway. Rector 813. 
65 80 Farr & Co., 133 Front St. John 6428. 
Bt) 60 Farr & Co., 133 Front St. John 6428. 
$1 &3 Pynchon & Co., t11 Broadway. Rector 813. 
69 72 Pynchon £& Co., 111 Broadway. Rector 813. 
%% OW Farr & Co.. 133 Front St. John 6428. 
Interested W. E. Hutton & Co., 60 Broadway. Bowl. Gr. 2140. 
9 100 ‘arr & Co., 135 Front St. John 6428. 
83 8 Pynchon & Co., 111 Broadway. Rector 813 
75 sO A. F. Ingold & Co., 74 Broadway. Bowling Green 1454. 
65 . A. F. Ingold & Co., 74 Broadway. Bowling Green 1454. 
49 Sl A. F. Ingold & Co., 74 Broadway. Bowling Green 1454 
tit 67 Pynchon & Co., 111 Broadway. Rector 813. 
48 | Pynchon & Co., 111 Broadway. Rector 813. 
63 66 Pynchon £& Co., 111 Broadway. Rector 813. 
68 73 Pynchon & Co., 111 Broadway. Rector 813 
68 73 Pynchon & Co., 111 Broadway. Rector 415 
SO 88 Farr & Co., 133 Front St. John 6428. 
84 89 Pynchon & Co., 111 Broadway. Rector 813 
60 65 Pynchon & Co., 111 Broadway. Rector 813 
78 & Pynchon & Co., 111 Broadway. Rector 813. 
83 88 Pynchon & Co., 111 Broadway. Rector 813. 
oS ee A. A. Housman & Co., 20 Broad St. Rector 6330 
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Notes 





8S Pynchon & Co., 111 Broadway. Rector 813. funding Gs, 1941.........--+++- 
a) Pynchon & Co., 111 Broadway. Rector 813. U. S. Light & Heat 6s, 

75 Pynchon & Co., 111 Broadway. Rector 813. —_ _— yy Yst 5s 

8s Pynchon & Co.,; 111 Broadway. Rector 813. ja: de & te i a... 
RN Pynchon & Co., 111 Broadway. Rector 813. ta 7as ‘oke Os, 1936...... 
87 Pynchon & Co., 111 Broadway. Rector 813. 

91 Pynchon & Co., 111 Broadway. Rector 813. 

85% Pynchon & Co., 111 Broadway. Réctor 813. Notes 

SS Reuscher & Mackay, 15 Broad St. Hanover 4434. 

NNI4 Pynchon & Co., 111 Broadway. Rector 813 

74% J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 








76 Pynchon & Cce., 111 Broadway. Rector 813 

® Pynchon ¢ Co., 111 Broadway. Rector 813. 

79 Pynchon & Co., 111 Broadway. Rector 813. 

S4 Pynchon & Co., 111 Broadway. Rector 813 Amer. Cotton Oil 6s, 1924...... 
57 A. A. Housman & Co., 20 Broad St. Rector 6330. Amer. Tel. & Tel. 6s, 1922.... 
93 Pynchon ¢ Co., 111 Broadway. Rector 813. Baltimore & Ohio 6s, 1924...... 
77 Pynchon & Co., 111 Broadway. Rector 813. Cc -. —. Elec. Lt. & Pr., pone 
66 Pynchon & Co., 111 Broadway. Rector 813. 7} PPE Ee ETT ee ee eee eee 

70 Pynchon & Co., 111 Broadway. Rector 813. Fort Ww. & Den. City 

9s Pynchon & Co., 111 Broadway. Rector 813. Miss. Pac. ist & Ref. 5s, 18 3 
. J. Nickerson Jr , 61 Broadway. Bowling Green 6840. Philadelphia Company 5s, 1922. 
8O A A. Housman & Co., 20 Broad St. Rector 6330. Pure Oil Co. 7s, 1922....... oe 
Roly J. Nickerson Jr., 61 Broadway. Bowling Green 6840. Southern Ry. Co. 68, 1922...... 
66 Otto Billo, 37 Wall St. Hanover 6297. Swift & Co. 7s, 1921...... er 


A. F. Ingold & Co., 74 Broadway. Bowling Green 1454. 


Sanger, if 
Sanger 


9% «(#91 Curtis 
98% 98% Curtis 
93 95 Curtis 
9% 99% Curtis Sanger, 4 
99% 9% Curtis 
%% Curtis Sanger 
98 98% Curtis 
96% 97% Curtis 
97% 97% Curtis 


Sanger, 4 


49 Wall 
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Hanover 6144. 


» Wall St 
Ss Hanover 144 


Sst 
Sanger, 49 Wall St. Hanover 144 


) Wall St. Hanover 6144. 


& 

& 

& 

& 

& Sanger, 49 Wall St. Hanover 6144 
93% 94% Curtis & Sanger, 49 Wall St. Hanover 6144 

& 49 Wall St. Hanover 6144. 

& Sanger, 49 Wall St. Hanover 6144. 

& 

& 


’ Wall St. Hanover 6144. 


Sanger, 49 Wall St. Hanover 6i44. 





Stocks 


Stocks 











e Pynchon & Co., 111 Broadway. Rector 813. 

s4 Pynchon & Co., 111 Broadway. Rector ry 

*" Pynchon & Co., 111 Broadway. Rector 8 

70 Pynchon & Co., 111 Broadway. Rector 813. 

RAILROADS 
61 Wolff & Stanley, 72 Trinity Place. Rector 2920. Anglo-America_ Oil Co., Ltd... 
.- Pynchon & Co., 111 Broadway. Rector 813. = a Refining Co...... 
WD WE. cc cccccccccccccceccces 

614 Pynchon & Co., 111 Broadway. Rector 813. Borne-Scrymser Co........5.+6. 

&8 Pynchor. & Co., 111 Broadway. Rector 813. The Buckeye Pipe Line Co..,.. 

77 Pynchon & Co., 111 Broadway. Rector 813. Chesebrough Mfg. Co. Cons..... 

76 Pynchon & Co., 111 Broadway. Rector 813. Continental Oil Co ...... ae 

52 Fynchon & Co., 111 Broadway. Rector 813. The Crescent Pipe Line Co.. 

57% Pynchor. & Co., 111 Broadway. Rector 813 Cumberland Pipe Line Co...... 
; The Eureka Pipe Line Co...... 

58 A. A Housman & Co., 20 Broad St. Rector 6330. Galena Signal Oil Co. pf., new.. 

52 A. A. Housman & Co., 20 Broad St Galena Signal Oil Co pf., old.. 


3. 

A. A. Housman & Co., 20 Broad St. Rector 63. 

111 Broadway 

111 Broadway 

71 Pynchon, & Co., 111 Broadway 
111 Broadway 


Ro Pynchon & Co 
7044 Pynchon & Co., 


62 Pynchon & Co., 


Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Wolff & Stanley 
Wolff & Stanley 








Pynchon & Co., 


SU Pynchon & Co 





1 Broadway 
1 Broadway 
1 Broadway 
1 Broadway 
Trinity Place 
Trinity Place 
Wolf & Stanley, 72 Trinity Place 


Wolff & Stanley, 72 Trinity Place. 
111 Broadway 
Pynchon & Co., 111 Broadway 
111 Broadway 





Galena Signal Oil Co. common. . 
Illinois Pipe Line Co 
Indiana Pipe Line Co.......... 
Internat. Petroleum Co., Ltd... 
National Transit Co............ 
New York Transit Co...... 

Northern Pipe Line Co 
The Ohio Oil Co...... 


Penn-Mexican Fuel Co.........- 





Rector 813. 
Rector 813. 
Rector 813. 
Rector 813. 





Rector 813. 
Rector 8 





Rector 813. 
Rector 813. Prairie Oil & Gas............. 
Rector 2920. Prairie Pipe Line.............- 


Rector 2920 The Solar Refining Co...... 
Rector 2920. Southern Pipe Line Co... 

South Penn Oil Co... errr 
Southwest Penn. Pipe Lines... . 


Rector 2920. Stand. Oil of Cal., $25 par 


Rector 813. Stand. Oil of Ind., $25 par..... 
Rector 813. Stand. Oil of Kansas rr 
Rector 813. Stand. Oil of Kentucky 


Stand. Oil of Nebraska oes 
Stand. Oil of New York ...... 


76 PyncLon & Co., 111 Broadway. Rector 813. 
Stand. Oilof Ohio ......... ‘ 
76 Pynchon & Co., 111 Broadway. Rector 813. Stand. Oil of Ohio pf......... 
Pynchon & Co., 111 Broadway Rector 813. Swan & Finch Co....... . 
Pynchon & Co., 111 Broadway. Rector 813 Union Tank Car Co........ 
Pynchon & Co., 111 Broadway Rector 813. Union Tank Car Co. pf... 
; A. 8. H. Jones, 56 Wall St. Hanover 906. Vacuum Oil Co....... eneee 
70 Pynchon & Co., 111 Broadway. Rector 813. Washington Oil Co. ...... 
70 Pynchon & Co., 111 Broadway tector 813. 
aol Pynchon «& Co., 111 Broadway. Rector 813. 
77 Pynchon & Co., "401 my yes Rector 813. 
** A. A. Housman & C 20 Broad St. Rector 6330. 
68 Pynchon & Co., 111 Breaéws ay. Rector 813 Am. Water Works & Elec. Co. 
81 Pynchon & Co., 111 Broadway. Rector 813 Ss Fae err ‘ 
60 Pyncton & Co., 111 Broadway. Rector 813. Do participating pf...... aeee 
51% Pynchon & Co., 111 Broadway. Rector 813. Am. W. W. & Electric.......... 
nw Pynchon & Co., 111 Broadway. Rector 813. Do participating pf........... 
Do Ist pf. (ex div.)...... ‘ 
Pynchor & Co., 111 Broadway. Rector 813. Cities Service Co. com. 
Pynchon & Co., 111 Broadway. Rector 813. DO pl. cesccccccccce 
Pynchon & Co., 111 Broadway. Rector 813 Do bankers’ shares. 
Pynchon & Co., 111 Broadway Rector 813. Do pf. cash scrip ee 
A. F. Ingold & Co., 74 Broadway. Rector 3993. Do pf. Bu... ..+.--+eseeeeeeee 





Do com, cash scrip. 


ou A. F. Ingold & Co., 74 Broadway. Rector 3993, _Do com. stock scrip. kanes 

51% A. F. Ingold & Co., 74 Broadway. Rector 3993. Cities Service Com........+++++. 
OG Wolff & Stanley, 72 Trinity Place. Rector 2920. Do bankers shares. seer 
oe Wolff & Stanley, 72 Trinity Place Rector 2920. Do ph. cocccseccccccscccscecces 
5 Rauscher & Mackay, 15 Broad St. Hanover 4434. Commonwealth Finance com. 

71 Pynchon & Co., 111 Broadway. Rector 813. Cleveland Elec. il. OH 6. cccoce 
74 Pynchon & Co., 111 Broadway. Rector 813. Duquesne Light Co. pf..... ‘mun 


82% Pynchon & Co 


67 Pynchon & Co 





111 Broadway 
SH Pynchon & Co., 111 Broadway 
111 Broadway 


Dayton Pr. & Lt. com. 

BP G6. ciceccecseave i re tent 
General Am. Tank Car Ist pf.. 
Hydro United Tire 


Rector 813. 
Rector $13. 
Rector 813. 











30 A. S. H. Jones, 56 Wall Hanover ‘6. Metropolitan Stores com. 
Is A. 8S. H. Jones, 56 Wall Hanover 906 Do pf. ..cseeeeceeeves . . 
Pacific Gas & Electric Ist ’ pf. 
A. S. H. Jones, 56 Wall St. Hanover 6. ex dix. 1%% aesecoes whaemasne 
s2k, Pynchor. & Co., 111 Broadway. Rector 813. Tenn. Ry., Light & Power pf.. 
67% Pynchon & Co., 111 Broadway. Rector 813. DO COM. ceccccdocse bee eets 
Us Pynchon & Co., 111 Broadway. Rector 813. West Penn. Trac. & Wat. Pr. pf. 
aS Pynchon & Co., 111 Broadway. Rector 813. Do common ........6+6+ ‘ 
27 4. S. H. Jones, 56 Wall St. Hanoveer 906. Do common .......+++- 
SS Pynchon & Co., 111 Broadway. Rector 813. I jo pf., ex div..... 
72 Pynchon & Co., 111 Broadway. Rector 813. Western Power com........+.++ 
71 Pynchon & Co., 111 Broadway. Rector 813. BDO PEs ccccceccoscese eaqewade 
99% Pynchon & Co., 111 Broadway. Rector 813. 
Sah Pynchon & Co., 111 Broadway. Rector 813. F 
85 Pynchon & Co., 111 Broadway. Rector 813. Hawkins Mortgage Co. com..... 
47% Pynchon & Co., 111 Broadway. Rector 813. 
THY Pynchon & Co., 111 Broadway. Rector 813. 
i7 A. A. Housman & Co., 20 Broad St Rector 6330. All Am. Truck, Class A....... 
91% A. A. Housman & Co., 20 Broad St Rector 6330 Aluminum Mfg., Inc., 7% ‘pf. 
6h A. F. Ingold & Co,, 74 Broadway. Rector 3993. American Book Company ee 
Pynchon & Co., 111 Broadway. Rector 813. Androscoggin & Ken. Ry. 1st pf. 
70 Pymhon & Co., 111 Broadway. Rector 813. Androscoggin & Ken. Ry 2d pf. 
OM Pynchon & Co., 111 Broadway. Rector 813. Am.-Hawaiian Steamship Co.... 
Am. Light & Traction Co....... 
st Pynchon & Co., 111 Broadway. Rector 813. Am. La France Fire Engine Co 
Tt’ Pynchon & Co., 111 Broadway. Rector 813. Am. W. W. & Electric com.... 
: ‘ Am. W. W. & Elec. ist pf..... 
td Pynchon & Co., 111 Broadway. Rector 813. Am. Radiator Co. 7% pf....... 
us Pynchon & Co., 111 Broadway Rector 813. Am. Rolling Mill 7% pf.......-. 
RHA Pynchon & Co., 111 Broadway. Rector $13. Am. Fuel Oi] & ‘Transp. pf.... 
Sti Pynchon & Co., 111 Broadway. Rector 813. Am. Tire Corp 
TO Pynchon & Co., i11 Broadway. Rector 813. Am. Fuel Oil a 
Ts Pynchon & Co., 111 Broadway. Rector 813. I ee a Sel tee 
67% Pynchon & Co., 111 Broadway. Rector 813. i age aneeeg ss re: 
Am. Groceries S 
Pynchon & Co., 111 Broadway. Rector 813. Am. Type Foundry Co. 7% pf.. 
Pynchon & Co., 111 Broadway. Rector 813. i Pe, sc. ce rebeeebuces 
Wolff & Stanley, 72 Trinity Place. Rector 2920. Pi scpchibeaseanencesenees 
Atlantic Lobos common........ 
Atlantic Lobos pf. .....--.+-.++ 


pf. 
Barnhart Bros. & Spindler Co. 





86% Rauscher & Mackay, 15 Broad St. Hanover 4434. Co. Ist pt. enone bas ewnnsdaes 
73 A. F. Ingold, 74 Broadway. Bowling Green 1454. Borden's Cond. Milk Co. 6% i. 
98 Pynchon & Co:, 111 Broadway. Rector 813. Brighton Mills Class a ~, 3, . 
go Pynchon & Co., 111 Broadway. Rector 813. Brunswick-Balke-Col. C te oe 
83 Pynchon & Co., 111 Broadway. Rector 813. Bucyrus CO. ccccsceccccseeerecs 





OIL SECURITIES 


Bid Offered 

15% 15% Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
0 950 Charles E. Doyle & Co., 30 Broad St. Broad 7106 

105 108 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 


: Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
82 84 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Buoad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 


30 Broad St. Broad 7106. 


26 28 

115 120 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
75 7 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
87 90 Charles E. Doyle & Co., 

90 94 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
33 35 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
150 a3 Charles E. Doyje & Co., 30 Broad St. Broad 7106. 


PUBLIC UTILITIES 


WG W. G. Souders & Co., 
47 W. G. Souders & Co., 
RK W. G. Souders & Co., 
4% Otto Billo, 37 Wall St 





47 Otto Billo, 37 Wall Si 


Charles E. 
Charles E. 
Charles E. Doyle & Co 
Charles E 
Charles E 
Charles E. Doyle & Co 
Charles B. 
Charles E. Doyle & Co 
Charles EB. 


8% Otto Billo, 37 Wall St. 


Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 
Charles E. Doyle & Co., 30 Broad 8t. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Doyle & Co., 30 Broad St. Broad 7106. 
Doyle & Co., 30 Broad St. Broad 7106. 


30 Broad St. Broad 7106. 


, 30 Broad St. Broad 7106. 


Doyle & Co., 30 Broad St sroad 7106. 
Doyle & Co., 30 Broad St. Broad 7106. 


, 30 Broad St. Broad 7106. 
06 


Doyle & Co., 30 Broad St. Broad 7 


‘ 30 Broad St. Broad 7108. 


Doyle & Co., 30 Broad St. Broad 7106. 
Charles BE. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co 
Charles E. Doyle & Co 
Charles E. Doyle & Co., 30 Broad St. Broad 7108. 


, 30 Broad St. Broad 7108. 
, 30 Broad St. Broad 7106. 


31 Nassau St. Rector 2738. 
31 Nassau St. Rector 2738. 
31 Nassau St. Rector 2738 

Hanover 6297 

Hanover 6297 

Hanover 6297 


115 117 H. L. Doherty & Co., 60 Wall St. Hanover 10060. 
4% 45% H. L. Doherty & Co., 60 Wall St. Hanover 10060 
13 13% H. L. Doherty & Co., 60 Wall St. Hanover 10060 


50 60 Frederick W. Schnelle, 56 Wall St. Hanover 1697. 
70 80 Frederick W. Schnelle, 56 Wall St. Hanover 1697. 
114 116 R. A. Soich & Co., 16 Exch. Pl Bowl. Gr. ¢ 

13 13% R. A. Soich & Co., 16 Exch. Pi! Bow Gr. 

44% 44% R. A. Soich & Co., 16 Exch. P! Bowl. Gr. : » 

48 50 R. A Seich & Co., 16 Exch. Pl Bowl. Gr. $230. 
984% 102 J. Nickersor Jr., 61 Broadway. Bowling Green 6840. 
90% 92% J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
45 nw J. Nickerson Jr.. 61 Broadway. Bowling Green 6840. 
77 s1 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
79 34 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 

2 3% R. A Soich & Co., 16 Exch. Pl Bowl. Gr. 3230. 
14 17 R. A. Soich & Co., 16 Exch. Pl Bowl. Gr. 32: 
32 34 R. A. Soich & Co., 16 Exch. PI! Bowl. Gr 
78% «79% J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 

4 6 MacQuoid & Coady, 14 Wall St. Rector 9970 

1 2 MacQuoid & Coady, 14 Wall St. Rector 9970. 

64 65 W. G. Souders & Co., 31 Nassau St. Rector 2738. 


Wy 10% W. G. Souders & Co., 


64% 65% Otto Billo, 37 Wall St 


2 26% 
69 71 


TITLE AND MORTGAGE 


47 50 


nO 1 


Frederick W. Schnelle, 
0 _ Frederick W. Schnelle, 


Cincinnati Bond & Inv 


R. J. McClelland & Co 


56 Wall St. Hanover 1697. 
56 ‘Wall St. Hanover 1697. 





31 Nassau St. Rector 2738. 
10 11 Otto Billo, 37 Wall St. 


Hanover 6297 
Hanover 6297 


MacQuoid & Coady, 14 Wall St. Rector 9970. 
MacQuoid & Coady, 14'Wall St. Rector 9970 


Co., 433 Main St., Cin., Ohio 


INDUSTRIAL AND MISCELLANEOUS 


100 Broadway. Rector 0604. 


73 78 Pynchon & Co., 111 Broadway. Rector 813 


os 102 I’unham & Co., 43 Exchange Place. Hanover 8300. 
30 40 fMunham € Co., 43 Excnange Place. Hanover 8300. 
10 be Dunham & Co., 43 Exchange Place. Hanover 8300. 

Dunham & Co., 43 Exchange Place. Hanover 8300. 
‘Mearuet’ Dunham & Co., 43 Exchange Place. Hanover 8300. 
75 80 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Market Dunham & Co., 43 Exchange Place. Hanover 8300. 
Market Dunbam & Co., 43 Exchange Place. Hanover 8300. 


109 114 Pynchon & Co., 111 Broadway. Rector 813. 


92% 95% 


15 -20 Kohler, Bremer & Co., 
40 0 R. J. McClelland & Co., 
5 1 R. J. McClelland & Co., 
14 2 R. J. McClelland & Co., 


_ os R. J. McClelland & Co.. 
R. J. McClelland & Co., 


Pynchon & Co., 111 Broadway. Rector 8153. 


82 Broadway. Broad 6910. 
100 Broadway. Rector 0604. 
100 Broadway. Rector 0604. 
100 Broadway. Rector 04. 
100 Broadway. Rector 0604. 
100 Broadway. Rector 0604. 


78 &2 Pynchon & Co., 111 Broadway. Rector 813. 


100@12-13 Dunham & Co., 


43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
43 Exchange Place. Hanover 8300 


12 13 Dunham. & Co., 

50 56 Dunham & Co., 43 Exchange Place. Hanover 8300 
77 81 Pynchon & Co., 111 Broadway. Rector 813 

85 &S Pynchon & Co., 111 Broadway. Rector 813. 

W7 82 Pynchon & Co., 111 Broadway. Rector 813 

85 90 Pynchon & Co., 111 Broadway. Rector 813 

75 80 Pynchon & Co., }41 Broadway. Rector 813. 











are sn fesse snsenenmnas more 

















































































































































r - : ‘ ‘ ’ 
Vew York, Monday, August 15, 192 2 : -_ 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 1D VERTISEMENTS. 
j | k 
Open Security Market Open Security Market 
INDUSTRIAL AND MISCELLANEOUS—Continued INDUSTRIAL AND MISCELLANEOUS—Continued 
Bid Offered Bid Offered 
Burroughs Adding Machine..... 135 145 Dunham & Co., 43 Exchange Place. Hanover 8300, Phelps- Dodge oR Fag e Market Hanover 8360. 
Burnrite Coa] ($5 par)......... os 90 R. J. McClelland & Co., 100 Broadway. Rector 0604. Puget Sound Trac., _& P r. "pf. 72 74 Hanover 83 
Be @ par) .40 .60 R J. McCleiland & Co., 100 Broadway. Rector 0604. Penn. Coal & atin. Laedeewrbeewe 30 32 Hanover 8300. 
oe 68 R. J. McClelland & Co., 100 Broadway. Rector 0604 Pyrene Manufacturing Co. se 5% 9 x e. Hanover 8300. 
stinehtield “Coal 23 25 Durham & Co. , 43 Exchange Place. Hanover 8300. Pe PEE intoseccvthatoees eh 41 1 & 0 Bre adw ay. Rector 0604. 
Clinchfield Coal 78 85 Dunham & Co., 43 Exchange Place. Hanover 8300. Packard Motor Car Co. pf..... 61 63 F Rector 813. 
Emerson Shoe pf.........+.-++ Market Dunham & Co., 43 Exchange Place. Hanover 8300. Paige Detroit Motor Co. 7% pf.. 63 65 Rector 813. 
Carlisle Tire units...........- ‘ 16 23 R. J. MeCielland & Co., 100 Broadway. Rector 0604. Penney (J. C. ) Co. 7% pf...... 91 06 Rector 813. 
TP GRMN - Cr ccacdccceccce-wes 4% 5% R. J. McClelland & Co., 100 Broadway. Rector 0604 Peters Home Building units.... 75 85 100 Broadway. Rector 0604 
Commonwealth Finance com.... 45 48 Kohler, Bremer & Co., 32 Broadway. Broad 6910. Procter & Gamble 6% pf..... ~ se 96 Pynchon & Cv., 111 Br iway. Rector 813. 
PM contsd ackgedecesenkesee 62 64 Kohler, Bremer & Co., 32 Broadway. Broad 6910. SY Oe er eee 130 140 Se hon & Co j } Rector - 
Shilds WE caachescvenee . 9T 100 Pynchon & Co., 111 Broadway. Rector 813. Quaker Oats 6% pf............. 83 84% >ynchon & B Rector 813. 
yn thay pA ae Co. 8%... 0 70 Pynchon & Co., 111 Broadway. Rector 813. Rauch & Lang units........... . 52 R. J 9 Cleliand & 0 Broadway. Secter —_. 
Clox-Lite Mfg. Co...........++- oe .65 R. J. McClelland & Co., 100 Broadway. Rector 0604. Republic Acceptance ........... : 17% R. J. McClelland roaaway = ry try D4. 
eae .. 6.80 R. J. McClelland & Co., 100 Broadway. Rector 0604 Rauch & Lang units............ 58 } ne r Rire E Ce : Broa : ay a. 3910. 
Clinchfield Coal (100)........- 23 25 Dunham & Co., 43 Exchange Place. Hanover 8300. Republic Motor Truck Co. eee bo “! Ape -<mmpcin pr , way. iHec — 8300 
Do pf. (25) ..se-cces-eeees — &5 or & Co., S a + ean a = a B scorer ae soceseesce — I am & $ a same r 8300. 
» r . Co 55 60 Dunham & Co., oxchange Place. anover 8300. = ‘ y ee od +4 cr x as = ‘Rec on 
wee te een Seees Pynchon & Co., 111 Broadway. Rector 813. Royal Baking Powder 6% pf.... 75 80 oie & ¢ vay mpgs 813 
Continental Motors Co. ae Pynchon & Co., 111 Broadway. Rector 813. Rubberoid Company ............ 49 51 1 ‘ 43 Ex 1 Place anover 830K 
Continental Clay units R. J. McClelland & Co., 100 Broadway. Rector 0604. Savannah Sugar Ref. Co. 7% pf 35 40 Pynchon & & Co., 111 Broadwev. Rector 813. tis 
Chestnut & Smith.......... Dunham & Co., 43 Exchange Place. Hanover 8300, Standard Paint ............-... 49 ge Place Hanover 8300. 
__ S| pe a aR Dunham & Co., 43 Exchange Place. Hanover 8300. Steel & Tube Co. of Am. 7% pf. 71. I ) Broadw Rector 813. 
Crocker-Wheeler Co.........-.++. Durham & Co., 43 Exchange Place. Hanover 8300. Smith Rubber & Tire...... ewe 1% I M a x adway. Rector 0604. 
Dayton Rubber units. eae R. J. McClelland & Co., 100 Broadway. Rector 0604, Stevens-Duryea units........... 65 R I )0 Broadway. \ Rector 0604. 
Do common ......... an R. J. McClelland & Co., 100 Broadway. Rector 0604. Do pf. 46 BA t. J. McClelland 4 0} Broadway. Rector 0604 
Dayton R. units (1 pf., 1 R. J. McClelland & Co., 100 Broadway. Rector 0604 Do com. 18 26 R. J. McClelland & ) Broadway. Rector 0604 
Dearborn Truck units.......... 32 é R. J. McClelland & Co., 100 Broadway. Rector 0604 as, Ths OE OE, 0 6 ioc cccuscccee 100 110 Kohler, Bren adway. Broad 6910. 
as ccuceeeesuaeee sietanid R. J. McClelland & Co., 100 Broadway. Rector 0604. Cf fe errr ere ba 105 R. J. McClellar ~ Broadway. Rector 0604. 
D. W. Griffith, Class A. R,. J. McClellard & Co., 100 Broadway. Rector 0604. Sb MON, Sg sdee «0.0 c0ruiedee-e a 7™ R. J. M ellar x adway. Rector 0604. 
Donner Steel 8% cum. pf... Kohler, Bremer & Co. "32 Broadway. Broad 6910. SOR UEr thes deennwbesedar sseaes 44 0 R. J. McClelland " madway. Rector 0604. 
Dodge Mfg. Co. 7% pf.. Pynchon & Co., 111 Broadway. Rector 813» L. R. Steel Reality Dev units. ; 1K} 115 R. J. McClelland adway. Rector 0604 
Douglas Shoe Co. 7% pf.. Pynchon & Co., 111 Broadway. Rector 813. LS Pe ere ve Oe or R. J. McCle ié 4} Broadway. Rector 0604. 
Douglas Shoe pf... re eee Dunham & Co,, 43 Exchange Place. Hanover 8300. Do common .........++.++++5 x. ? R. J. McClelland & 0 Broadway Rector 0604 
Eastman Kodak com...... Dunham & Co., 43 Exchange Place. Hanover 8300. Furman Obl ......6..-.-0eseeees 35 45 Kohler, Bremer ‘ roadway. Broad 6910 
Eastman Kodak pf....... . Dunham & Co., 43 Exchange Place. Hanover 8300. Steelcraft units ........ . +4 a R. J. Met A ‘ . Broadway. Rector 0604. 
N,N  cccieésavescecsceee 2 4 R. J. McClelland & Co., 100 Broadway. Rector 0604. Transatlantic Coal ......... a 414 R J M Broadway. Rector 0604 
E. G. Budd Mfg. Co. 8% pf..... 5 8: Pynchon & Co., 111 Broadway. Rector.813. United Auto Stores..... ceseeee oe 16 R. J. McC 00 Broadway. Rector 0604, 
E. W. Bliss Co..........-+-e0. Lounbarn & Co., 43 Exchange Place. Hanover 8300. Do Pf. ..+---eeeeeeees ones +s +5 R. J. Met 0 Broadway. Rector 0604. 
Mamergom Ghoew pf. .....cc-ccvcess ark Dunham & Co., 43 Exchange Place. Hanover 8306. United States Automotive 74 R2 R. J. Mct 2 * adway. Rector 0604. 
BOR TIONED ncn ccccccncceccccs 15 2: McCarthy & McLean, 71 Broadway. Bowling Green 6500. U. S. Metal Cap & Seal......... 1% 4 E M Ne Rector 0604 
a | APP errr errr ree iT McCarthy & McLean, 71 Broadway. Bowling Green 6500. DP. 60s 00sacess a 13 1% I r é y Broad 6910. 
Edmonds Oil & Refining........ lf 23 R. J. McClelland & Co., 100 Broadway. Rector 0604. Urban Motion Pictures com. 5 I er, Bret iway. Broad 6910 
Eiseman Magneto 7% pf....... Pynchon & Co., 111 Broadway. Rector 813. U. S. Worsted Co. Ist 7% pf.... 18 21 Pynchon & C Rector 813 
Empire Steel & Iron or 1 McCarthy & McLean, 71 Broadway. Bowling Green 6500. Van Raalte Co., Inc., Ist 7% pf. 77 82 Pynchon & Rector 813 * 
EE err ee g McCarthy & McLean, 71 Broadway. Bowling Green 6500. Ward Baking com. .. 9 100 Dunham & ‘ ge Place. Hanover 83K) 
Farrell. Wm. & Son, 7% pf... 60 65 Pynchon & Co., 111 Broadway. Rector 813. Ward Baking pf. .......... sao. ‘om RD [ ace. Hanover &300). 
PE. OB. cadeccesesucs ; 60 65 McCarthy & McLean, 71 Broadway. Bowling Green 6500. Welch Grape Juice com........ 20 25 I Hanover 8300. 
Firestone Tire & Rubber 7% pf. . 68 Pynchon & Co., 111 broadway. Rector 813. Welch Grape Juice pf........... GR 72 I ‘ Hanover 8300 
Fisk Rubber Co. ist 7% pf..... 50 ab Pynchon & Co., 111 Broadway. Rector 813. Welch Grape Juice Co. 7% pf. 66 71 I & vay. Rector 813. 
Fisher Body (Ohio) 8% pf...... BR «G3 Pynchon & Co., 111 Broadway. Rector 813. aera eee ete nae, . ' ' oadway. Rector 0604 
Frick-Reid Supply Co. 8% pf.... % 102 Pynchon & Co., 111 Broadway. Rector 813. 1 and 1o.....-seeeeeeeseees : = 5 on adway. Reetor 0604 
General Baking com. Market Dunham & Co., 43 Exchange Place. Hanover 8300. Do common ......... we teeeee : ( E M oadway eee anes 
General Baking pf..... Fi Pe Market Lurham & Co., 43 Exchange Place. Hanover 8300. W. Indies Fruit Imp. Co. (nom.) eee oO : ecway . , 
Gillette Safety Razor . 138 142 Durham & Co., 43 Exchange Place. Hanover 8300. Welfare Loan Society units.... 2% 300 i Broad 6910. 
Goodyear Tire & Rub. 7% +. a 30 32 Pynchon & Co., 111 Broadway. Rector 813. Wilcox Oll & Ga... ...ccccees 1% 5 ‘ _ tor 813 ‘ 
Goodyear Tire & Rubber. - ‘ R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230. Willys Corp. pf. ceeeee 1 ; . ob 813. 
ot ee gleam es R. A. Soich & Co.. 16 Exch. Pl. Bowl. Gr. 3230 Winchester Co. 7% pf.......-.. 59 6 mye < Ses ae 813 
Godchaux Sugar Co. "2% ‘pf sews 53 63 Pynchon & Co., 111 Broadway. Rector 815. Winnsboro Mills 7% pf...... . 89 ’ I ! tector 
Graton & Knight Mfg. Co. 7% pf 60 Pynchon & Co., 111 Broadway. Rector 813. RAILROADS 
Gt. Atl. & Pac. Tea Co. 7% pf.. 99 Pynchon & Co., 111 Broadway. Rector 813. é 4 . . 
Gt. Western Sugar Co. 7% pf... 102 Pynchon & Co., 111 Broadway. Rector 813 cere ry ' x P e. Rector 2920. 
Griffin Wheel Co. 6% pf.... 88 Pynchon & Co., 111 Broadway. Rector 813 Hudson & Manhattan.........- 1 . 14 ba : e. Rector 2920 
Hart Ol) .......-s-cscoceccees 1% RR. J. McCleliand & Co., 100 Broadway. Rector 0604. Do DE. weeeeeeeeseeeere seeeee 1 y \ 
Hercules Power com....... aaae es Kohler, Bremer & Co., 32 Broadway. Broad 6910 y mr >ARITENM 
Holly Sugar Co. 7% pf........ 38 43 Pynchon & Co., 111 Broadway. Rector 813. AND TRUST COMPANIES 
Hupp Motor Co. conv. 7% pf.. &5 90 Pynchon & Co., 111 Broadway. Rector 813. ; 
Hydraulic Stel conv. 7% pf..... ° 60 Pynchon & Co., 111 Broadway. Rector 813. Am. Col. Nat. I A.A. ! - ud St. Rector 6330. 
Indiana & Illinois Coal Co..... | ag Pynchon & Co., 111 Broadway. Rector 813. Bankers Trust ver O110 
Kelly-Springfield Motor Tr. com. 28 35 lbunham & Co., 43 Exchange Place. Hanover 8300. Equitable Trust aver U110 
Kelly-Springfield Motor Truck pf 40 iO Dunbam & Co., 43 Exchange Place. Hanover 8300. Guaranty Trust nite over O110 
Libby-Owns Sheet Glags 7%.... 6 99 Pynchon & Co., 111 Broadway. Rector 813. Irving National Bank. nde 176 179 L er 0110 
DD COMB. «000s ccceesccccseccess 1170 122 Pynchon & Co., 111 Broadway. Rector 813. Mechanics & Metals Nat. Bank. 289 24 E : , Hanover 0110 
Lima Locomotive Co. 7% pf.... 87 91 Pynchon & Co., 111 Broadway. Rector 813. National Bank of Commerce.... 212 215 I t Hanover 0 10. 
Rat. Ee CGO, 06 2c cases ies 35 R. J. McClelland & Co., 100 Broadway. Rector 0604. National City Bank.......... 308 313 I i ver O110. 
Library Bureau common. ibe: Se 100 Dunham & Co., 43 Exchange Place. Hanover 8300. National Park Bank......... 5 $5 sO I . : Hanover on ’ 
Library Bureau pf........... ee 4 108 Dunham & Co., 43 Exchange Place. Hanover 8300. New York Trust Co..........- 205 2 Park anover 0110 
MOG B TOPOS OOMiscccccccceces 23 Dunham & Co., 43 Exchange Place. Hanover 8300. Seaboard National Bank.... ps | 240 ? ver (1 Lhe 
— & ae Ist pf....cceseee Marke Durham & Co., 43 Exchange Place. Hanover 8300. Union Liberty State Bank, N. Y . 115 A er 0110 
Oe @ Deeee SS PE. ccccceseans farket l\unham & Co., 43 Exchange Place. Hanover 8300. ‘ 
Lyons Petroleum 95 1 R. J. McClelland & Co., 100 Broadway. Rector 0604. SUGAR SECURITIE 
Madras Marble . “s R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230. ’ P 
Mohawk Valley 58 63 Dunbam & Co., 43 Exchange Place. Hanover 8300. CATACES 220.00. bE did tk ee If 8 
ae 9 Se Pane keer oe 75 8&0 Pynchon & Co., 111 Broadway. Rector 813. Central Aguirre ........-.- ae a7 8 I 
Metro 5-50c. Stores.... buwews 8 ° R. A. Soich & Co., 16 Exch. P! 3owl. Gr. $230. WOARTOS once cedcccsresececs P 53 56 I 
Pe CARA sie nden wen eae R. A. Soich & Co., 16 Exch. P! 3owl. Gr. 3230. Federal Sugar i ) 90 94 F 
Metropolitan C redit peer ur fae 68%. R. J. McClelland & Co., 100 Broadway. Rector 0604. National Sugar Refining....- 104% es 4 
ie GOO vicecas csacees 14% 16% #£4R. J. McCleliand & Co., 100 Broadway. Rector 0604. Savannah Sugar Re fining. bi 40 * 
i ae ae. - 47 54 R. J. McClelland & Co., 100 Broadway. Rector 0604. Do pf. .oe-e ee eeeeeeesss OA anes = ir 
Metropolitan 3-30c. Stores pf. 1 331 R. J. McClelland & Co., 100 Broadway. Rector 0604. West India Sugar »f.. reseee GO 
Do com bien d000 SRRECS ar R. J. McClelland & Co., 100 Broadway. — 0604. ra ‘TT r ‘ 
EE WL. codes rk REE R. J. McCleliand & Co., 100 Broadway. Rector 0604. TOBACCO SECURITIE 
Do com Kohler, Bremer & Co., 32 Broadway. Broad 6910 . - 
a ee Kohler, Bremer & Co., 32 Broadway. Broad 6910. Bristol & Bauer, 120 Broadway Rector 4594 
Moline Plow Co. .... cil scecmikia Pynchon & > og 111 Broadway. Rector 813. Bid Offered 
a. ee a errrrerryT Dunhan. & Co., 43 Exchangg Place. Hanover 8300. om 1 ue q 
New England Fuel Oii.... Kohler, Bremer & Co., 32 Broadway. Broad 6910. American Tobacco scrip......- sees Je : . 
New York State Raiiw ays com. Dunham & Co., 45 Exe hange Place. Hanover 8300 American Cigar common........++++> 0 : 
New York State Rys. eee P DunLam & Co., Hanover &300. Do PF. ccccccccccceccccccescesesce iS t 
New River Collieries Co. com. . Dunham & Co., Hanover 8300. British-American Tobacco iy 
Old Dominion Oil (Houston). Kohler, Bremer Broad 6910. Geo. W. Helme common..... ere a if cans . oe 2 
Printz-Biederman Co.........- ° inka Hanover 8300. Do pf. ...-ccccccccccseccccss ° 91. 12% T p, 8%. poses ae fies 
Paraffine Company's com..... exchange Place. Hanover 8300. Imperial Tob. of Gt. Brit. & Ireland 8% ) , Pee eee ae 2 
Paraffine Company's pf. roe “xchange Place. Hanover 8300. MacAndrews & Forbes 88 89 ‘ - 
Transactions on the New York Cur b—Continued 
Range, 1921 Net Range, 1921 Net , Range, 1921 
High Low’ Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge | High Low 
02 yOl% 100 Darwin Silver 01% .01% .01% + % 1 1 0 Sup. & Bos. Cop... 1 1 1 “s | 76 71 
10 oo 100 Crown Reseerve on oo On ee if, .t2 35,920 Tonopah Divide... .84 -71 .75 — .03 98 2% i 
ti 6 100 Davis-Daly ....... 6 6 6 .- 1% Ips 3,500 Tonopah Ext. .... 1% 1% + % | 102% 98% . 
SO 19,400 Cortez Silver .... .80 77 80 .* 15 11 4,000 Tonopah Midway.. .15 13 + 01 W% 4 BY C 
2% 200 Dolores Esperanza 2 - % 1% Ins 800 Tonopah Mining... 1% fs ee 99% 83% ; A 
oa) 2,300 Divide Ext. (pr 34 +. 03 .02 3,000 Tonopah Mont.... .04 .03 ; 9% 9% 15 Humt 1% 
2 200 Eureka Croesus... .44 -10 06 02 1,500 Ton. North Star.. .06 .05 = | 
% 500 Dundee Ariz — | ee % 5 2,600 Tuolumne Cop. ... .45 35 + .05 | 
8 300 Eureka Holly .... .95 18 3% 2 13,850 United Eastern... 2%, 2 — %& | . 
_ s $2,400 El Salvador Min 21 04 -24 22 100 United Verde Ext. .22 -22 ~22 — OL i 
46 15 44,500 Goldfield Florence .43 02 7% +% 200 United Gold Min. 4 4% 44%ze—- % | 
03 00% 00 Goldfield Deep .. .0I . 10% .45 200 U. S. Cont. Min.. .4: 43 .43 ‘i | i 
x .16 1,000 Forty-nine ... 16 1%. 8,450 West End Con.... .8 . 15 ote + .07 
2H -o 16,500 Gold Zone Divide 2 40 re 2,900 West Utah Cop.. .2 -22 .24 oe | 
11 05 9,500 Goldfield Con.. ae +. 1% BM 1,300 Yukon Gold Alas.. .90 .76 80 — .15 lle 
34 OF $2,000 Harmill Divide . 20 09 06 0OY, 10,500 White Caps Ext.. .06 .05 05 . i — at. 
3% 1,800 Hecla Mining ... tJ, athe. OK 1 + % 
1% 1,700 Howe Sound .. 2y% BONDS H WK Ww A 
08% 1,500 Jumbo Ext.... O4 (In $1,000 lots) SE rg 
% 500 Iron Blos. Con... 17 o- - os . ho a ee & = ay = & 
12 5,000 Jerome Verde Con. .17 01 = & So SS = oe oo 
07 14,100 ¢Knox Divide 12 02 6, 38 pinnae dione tlbay PS gam ~ an R 
: » 2000 K Lak 27, % 98% 6 36 Aluminum Mfg. 78 98% 997% 97% + 1% 9 : 
; ass my — Pe 99% 944 35 Am. T. & T. 6s,’22 98% 98% 98% — % Q i 
os 2 1,000 Lone Star cose O83 pot Ms T & T. 6s’24 97 97% 97% + % 8 
; Ch 6,500 McNam. Cresce nt .09 y% Te «82% 2 Am. T. & T. 68,'24 § % 9 vie “ . 7 
, B , 101 15% $} Am. Tobacco 7s..100% 100% 100% — % ” ) : 
1° 1 800 Mason Valley ...: 1% Me . ns “ 4 =~ 
: . oRn - , ‘ o4 S34 37 Anaconda Os ..... 88% 88% &8&y— & - . me. 08 
oO 12 2,500 McKinley-Dar 13 .03 tte ad = ao 93 Oris 9314 : i * 
31 OG 24,000 McNamara Min... .18 ‘01 100 1 32 Anaconda Cop. 7s 13% 93% 93% — % ) =_ = 
iH 03 1500 Marsh Mining 03 : 0% 60% 1 Anaconda 5s, '51.. W% 60% : ; on 
61 17 1,500 Magma Copper.... 18 100K, 100% 5 Anaconda 8s, '21..100% 100% 100% 7 . 
4 4% 13,485 Motherlode Col... 4 1 101% 7 38 Anglo-Am. Oil 7%48.100% 100% 100% — % 2% 
% 3M 1,000 Motherlode Cop... 5% Y% 98% 93% 75 Armour & Co. is. 98 97% 98 + we a ena 
10.05 300.Miz. Ext. of Ton. .10 ri 19% 68 S Beevernoerd: Se. =. — — % 
1%, -51 36,900 National Tin : 09 119% 68 1 Beaverboard § s ; 0 oie 
33 16 3,000 Nevada Ophir ; a 16% 82 49 Beth. Steel 7s, ie 100% 100% 
1% 1% 3,000 New Dom. Cop... % my a0 Beth. Steel is, . 04% 104% 
14 12% 710 New Cornelia ..... 01 100 9 5 Beth. Steel 58, ‘ ” 100% oS 
16.05 2,300 Nev. Silver Hills nee 98 o0 8 Barnsdall 8s — ¥% 34%, 92% + % 
S% 4% 2,000 Nipissing Mining % — a a yea oy ‘= ‘ 97% = oe 
1 *ortland C. X ~ oa ) o 2 an. ac. 6 7 > QR R714 a 
4” 08 20/700 tg lala 09° . 7058 28 Chi. & EB. Ul.5s,'51 60 50% 59% — z 7% 97% — % 
Ba 1%, 400 Ryan Con. . . 53 % 100% 95% 6 Con. Gas 8B. ..00. an 100% 100% — hs 100 95% > . pon 901 - © 
20.10 300 Red Warrior .... os 105 100% 65 Chi. Station . — % 100% 91 Un. I 7s 94 94 sce 2 
y% 1 2,700 Ray Herc. Cop... 07 102 OS 3 Con. Texas “yz 107% 104 1 In. ¢ 07% 104 — 2% 
22 «417 2,000 Rescue Eula .. 101% 10 Cop. E. A. 88, rege 100% R2 Unite 00 86.99% ~—-100 
Oo .03 4,000 San Toy Mining.. .05 101% 30 Cop. E. A. 88 sgl an 101% 17 Vacut ) 1% 101 101% 
BT} 12 8,100 Silver Hills 1S 03 101% 28 Cop. E. A. 8s, gg 100% West 0% 100% 100% 
20.08 7,500 Silver Pick Con.. .12 01 102% 34 Cop. E. A. 3s, —- % nes babs 3 of 92 92 
i .10 1,700 Stand. Silv. Lead .12 102 101% 4 Cop. E. A. 8s, 09% 2 9% 99% 99% 
10 10 100 S. W. Metals  , 95% 87 5 E.G. & F. 8s, ‘ 3 88 .* 
3 02 1.500 Sutherland Div... .02 We 47% 6 French Govt.4s,'20 48% 48% 48% ; 
an 03 7,000 Stewart Min. .04 ° Go 4914 3 French Vic. 5s, ‘31 60% 60% 60% = we 
1% .36 19,800 Silver M. of Am.. Iy% 13 10098 3 Cudahy P. 7s..... 99% 98% 9% + % | , mares kA ‘“ “ 
iY 3h 1.800 So. Am. Gold & P. 4% & we WY 2 Deere & Co.7%s,'31 93% 93 93% + 1% 15% 105% ) Berl ii 4 
ig 68 5,800 Tonopah Belmont 1% Ys v7 my% 32 Galena Sig. Oil 7s. 93% 93% 93% a 1 a 8 __5 Germa . 10 10, - 
20 19 1,000 Temiskaming .... .19 “ } 94% 83 61 Goodrich 7s, 1925. 91% 90% 2% — % | 164% 11% 181 Hamt 1% 11% 11% 











The Annalist Barometer and Business Index Line 


1919 1920 1921 


BUSINESS INDEX LINE 


12734 MONTHLY RANGE OF 

| | AVERAGE PRICES OF 
| 
Lb 


FORTY STOCKS 
120 


n2st 
105+ 


97 


90+ 


82 








THe ANNALIST Business Index Line 
brought down through June, the last 
index number available. Upon the chart this 
is presented as 168.5, seemingly a tremendous 
fall from the index number of May, which 
had risen to 24. In fact, however, the June 
index number shows an increase of 22 per 
cent. over the May number, the reduction 
in actual figures having been occasioned by a 
change in the basic figures from which the 
line is computed. As has been explained in 
earlier issues, the line is the expression of 
the combined deviations from normal of sev- 
eral factors entering into it. Since it is clear 
that over extended periods the normal itself 
must change, it should be quite clear that 
adjustments in any normal to make it in 
harmony with facts will result in changes 
in the percentage expression of deviation 
from this normal. The chart records the 
index line readjusted to these new normals. 
The indications have in no wise been altered, 
however, and there should be no confusion in 
referring to the chart if it be kept in mind 
that only alterations in the slope of the line 
are indicative of approaching changes In 
other words, a forecast having been given, as 
was the case last November, no indication of 
an impending change can be given until the 
‘ine turns downward from its upward move- 
ment. In the readjustment of the bases the 
yelations of one to another have been re- 
tained, so that, although shortened, the index 
line at 168.5 records the same information 
which it gave at 294 
Stocks for June made a high of 87.04 and 
a low of 78.22. Since the index line did not 
alter its direction, there is no change indi- 
cated in the forecasts made last November. 
These were that the long bear market which 
had existed throughout 1920 and the latter 
part of 1919 would terminate in November or 
December, and that a rally would occur in 
January, and that this would be followed by 
a relapse, at the conclusion of which se« urity 
prices would commence an upward move- 
ment, presumably of long termination. To 
the extent that it has enabled these forecasts 
to be judged by facts, they have been correct. 
The bear market did terminate in December, 
a rally eccurred in January and the relapse, 
which as yet seems not to have run its 
course, did begin in the latter part of Feb- 
ruary No time was fixed for the termina- 
tion of this relapse, and there is nothing in 
the index line to enable such a time to be 
determined. The only indication which may 
be given now is that at the conclusion of the 
present depression security prices should 
start on a long-continued upward rise 
As for business, no indication is apparent 
10wW to alter the forecast made last Novem- 
2er that business activity would not begin to 
‘evive until August. 


6 ec is recorded in the chart above, 





constructive side have appeared with 
rather less frequency in the last few 
days, although they have not been entirely 
absent Off-setting the constructive ones 
have been such items as further passing of 
dividends by industrial corporations, the 
gradual tightening of money, further delays 
in the railroad refunding program and the 
general lassitude of Summer's end which has 
damped enthusiasm for new projects and 
enterprises and given most primary markets 
a Vacational, not to say a neglected, aspect. 
Probably the most favorable signs to be 
discerned on the business horizon are the 
promises of good crops in most sections, with 
restricted acreage which precludes any 
chance of an outturn which might be classed 
as ‘‘ bumper,”’ and in volume which at pres- 
ent quotations will again put the farming 
class in credit; and the railroad returns, 
which show decided improvement over pre- 
vious months and which reflect not only 
economies of operation but moderately 
larger gross from increased traffic offer- 
ings. The profits of the roads for the month 
of June, in fact, indicate surprisingly rapid 
recovery. The net for all but one of the 203 
first-class roads is reported to be $51,778,000, 
as compared with a deficit for the same 
month last year of $14,612,000. With the 
bulk of the Fall traffic yet to come, w 
economies which now are in effect, but which 
do not yet show in the balance sheet, to de- 
pend on, the railroad situation has lost much 
of the deep-blue gloom in which it had been 
immersed most of the year. 
_The financial district is now and then get- 
ting a review, in passed dividends and an- 
nual reports which show extraordinary cur- 
tailment of profits, of some of the things 
industry has passed through during the last 
year The passing of its dividend by the 
American Sugar Company for the first time 
in more than thirty years was one of them. 
Despite the fact that it was widely antici- 
pated, the passing of this dividend had an 
unsettling effect on the market, as did the 
figures on the annual reports of such cor- 


which may be tabulated on the 
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porations as International Mercantile Marine, 
\tlantic, Gulf & West Indies and others. 
Stock market operations have been extremely 
light, however, and the day-to-day move- 
ments have been controlled, for most part, by 
the professionals. With the exception of 
some odd-lot buying, which has little effect 
on the trend of prices, the stocks have been 
entirely neglected by the public at iarge, and 
in fact, the market, early in the week, estab- 
lished the year’s smallest day, with barely 
enough trading to keep the ticker at work. 
The bond market has reflected an entirely 
different condition The demand for first- 
class bonds, yielding a moderately high re- 
turn, with a long maturity and absolute 
safety, has been exceptionally good. The 
ready sale of such issues as the Uruguayan 
Government issue and the Western Union 
issue, in rapid fashion, has offered further 
proof that the country is “ bond hungry.”’ 
Speculation, on the other hand, is at its low- 
est ebb Few people are taking a chance 
with their money these days 

Practically every inbound ship continues to 
bring gold to the United States, and silver, 
too, now is coming in volume, most of it 
from Germany, to be used as the collateral 
for further credits here. Germany's activi- 
ties in the foreign exchange market, in ar- 
ranging the discharge of her obligations, was 
reflected in a wild, upward swing in sterling 
Monday, which carried it across the $3.70 
mark Quotations have simmered § since. 
Leaving Russia out of consideration, the in- 
ternationa! situation appears to show signs 
of slow, but sure improvement 

Buying in all lines, while yet mostly a 
hand-to-mouth proposition, is on the increase. 
The textile industry, shoes, automobiles, 
ilks and similar commodities show signs of 
naking the most rapid recovery On the 
other hand, steel and copper continue a drug 
on the market, with production at a fraction 
of capacity and inquiry listless. Even cur- 
rent bargain prices have not proved suffi- 
cient incentive to draw in buyers. Foreign 
trade figures for July show that the coun- 
try's foreign trade has been cut just about in 
half Exports for the seven months ended 
with July were $2,856,265,463, as compared 
with $4,897,120,902 for the corresponding pe- 
riod last year, while imports amounted to 
$1,498,466,414, as compared with $3,481,617,445 
for the same period of 1920 

It is to the future, however, rather than to 
a review of the past that business looks for 
cheer As compared with two or three 
months ago, business in genera] shows im- 
provement in volume at a generally lower 
scale of wages and prices. The groping about 
to reach an equilibrium goes ahead day by 
day, although efforts in this direction prob- 
ably will not be fully realized until the ad- 
vent of Fall trade and activity ‘ 





Stocks 


TOCKS, as a whole, have followed a firm- 
ly established downward trend in the 


last half dozen trading days and, al- 
though there have been fitful and intermit- 
tent rallies, as some issues became oversold, 


they have not lasted, and the quotations for 
the run of the list will be found at a con- 
icerably lower level than at the start of the 
week 

The passing of dividends in one or two 
cases, unfavorable six months’ earnings in 
others, the cut in price of one or two basic 
products, coupled with disquieting rumors 
abcut certain individuals and the corpora- 
tions they control, have served to act as a 
brake on the market, to discourage buying 
operations and to furnish fresh ammunition 
for the speculators for the decline who have 
not wasted the opportunity to offer the 
speculatively toned ecurities down in a 
fashion which has disconcerted those inclined 
to the constructive side 

Probably the most significant happening of 
the week, from the market's point of view, 
was the passing of its dividend, after a long 
unbroken period, by the American Sugar 
Company This was followed by the publi- 
cation of a six months’ report by the General 
Asphalt, considered a prosperous oil prop- 
erty, of a deficit of $900,000 for the first six 
months of the year The selling on these 
developments, although to a large extent pro- 
fessional, had the effect of giving the mar- 
ket an unsettled and irregular aspect, which 
continued throughout the greater part of last 
week. Trading was not heavy In fact, the 
lowest volume day of the year was estab- 
lished with a turn-over of but 278,000 shares 
for a full five-hour session Rail stocks, to 
a less drastic extent, have followed the re- 
actionary tendencies of the industrials, and, 
while declines have not been large, the stocks 
of this group have been shorn of much of 
the buoyancy which marked their course 
during the previous week. The fact that the 
refunding plan has not gone through as 
planned, and that considerable opposition to 
it has developed in Congress, sufficient op- 
position, at least, to cause delay, has acted 
as a cold blanket on the rail issues, despite 
the exceptionally good showing of the roads 
from June operations and despite the fact 
that from indications July and August will 
show even more cheerful results. 

The secret of the market's decline, in spite 
of factors which are brought out and ex- 
hibited as furnishing the impetus, is utter 
neglect by the public, to whom it generally 
furnishes an intersting, not to say exciting, 
subject. Stock. brokers cannot make money 
buying and selling stocks among themselves, 
and that is what they are doing at the pres- 
ent time The attention of the public with 
furds to invest appears to be turned to bonds 
rather than to stocks. Just what will change 
this attitude, just what development will 
bring the public back into the stock market, 
no man can say. Probably it will be the re- 
vival of trade and reports which show a re- 
sumption of corporate earnings on a normal 
basis. 





Bonds 


URING the last week bankers took ad- 
vantage of the sustained strength of 
the bond market to put out financing 

which has been tunder consideration for some 
time. The general tone of the market was 
firm and the trading of good quality and 
spread out sufficiently to include most of the 
classifications. These conditions were of 
great assistance to the flotations which were 
made and the various offerings, both cor- 
porate and municipal, were timely put out 
and well taken care of.. The Western Union 
Telegraph Company issued its first ftnancing- 


for several years, and the $7,500,000 Uruguay 
loan and $10,000,000 Philippine Government 
public improvement loan were also offered. 
The market in the Western Union issue was 
very strong in spite of the fact that these 
bonds were not in the hands of a syndicate. 
There has been some rumor of the Louisville 
& Nashville Railway being in the market for 
new money, but no details as to the outline 
of such a loan have been obtainable. In the 
event that such financing materializes it 
will, undoubtedly, be issued very close to the 
market, as this property enjoys an extremely 
high credit and is reputed to be one of the 
best managed in the country. It has also 
been reported that the Pennsylvania Rail- 
road Company has another loan under con- 
sideration, but the opinion prevails that such 
will not be undertaken ‘until the Govern- 
ment’s accounts have been adjusted. The 
situation abroad has been outwardly quiet, 
but there has been no definite improvement, 
and, in fact, the statement of the Federal 
Reserve Bank on our foreign trade for July 
shows a heavy shrinkage from that of pre- 
ceding months. The reserve of the Federal 
banking system seems to be mounting higher 
every day, and the ratio of deposits to notes 
is around 65. If the legal minimum percent- 
age of notes to deposits was utilized at this 
time there would be left in support of the 
notes outstanding a reserve of 85 per cent., in 
contrast to the 40 per cent. required by law. 
Thus, a little over 100 per cent. gold reserve 
is practically useless and graphically illus- 
trates the contraction of credit. This situa- 
tion is in a sense illustrative of the present 
financial situation and represents a great 
economic loss because of the non-utilization 
of this gold. In a sense this is helpful to the 
bond market because a large amount of 
money kept idle is quite often invested in 
bonds, particularly Government and munic- 
ipal obligations. The vast number of pri- 
vate investors, which, however, form a mar- 
ket for the higher coupon, non-tax exempt 
issues seem to be definitely out of the market 
at this time, which condition is unfortunate 
frcm the point of view of the investment 
bankers, who in normal times would be able 
to float private and utility issues and thus 
develop industry. The foreign Government 
list was practically at a standstill with the 
exception of the French 74s, which issue 
failed to justify the position they assumed 
last week and went back to their old berth 
around the issue price. It has been confi- 
dently expected that these bonds would in- 
crease in market value, as it was felt that 
their stationary position was due to maldis- 
tribution rather than to any lack of intrinsic 
merit. This situation, however, seems to 
illustrate the economic theory that there is 
no such thing as intrinsic worth, and that 
all value is relative. The French City 6s 
were practically in the same position around 
8814. The French 8s were irregular and sold 
over a fairly wide arc from 100% to 97%. 
The Japanese Government list was strong 
with the 4%s, selling at 86, and the 4s of 
1931 at 71%. The Swiss 8s were down to 105 
and fraction and did not again touch their 
high of 106 on July 18. Sao Paulo sinking 
fund 8s were inactive at 98%, while the 
Brazil 8s were actively traded in around 
99%. The Belgian jssues were quite strong 
with the Ss selling around 100% and the 7% 
commanding a premium of 1% points. Unit- 
ed Kingdom 5%s of 1921 were at 97%, the 
Sus of 1929 touched 8 and the 5%s of 1937 
sold at 87%. which indicates a firm recovery 
from the levels of two weeks ago. It is un- 
derstood that there is further South Amer- 
ican financing hanging over the market, and 
doubtless this will add other issues to the 
high coupon list The railroad list was not 
very active throughout the week, although 
activity in the Hill issues continued with 
slightly less volume. The Great Northern 
‘reneral 7s were quoted from 100% to 100% 
and the Northern Pacific refunding 6%4s were 
around 101. The joint 6%s were practically 
on the same basis. The Atchison, Topeka 
& Santa Fé general 4s were at 77%, with the 
adjustment 4s at 70%, while the stamped 4s 
sold at 714%. The Pennsylvania Railroad gen- 
eral 4%4s were at 86%, and the 64s main- 
tained their position around 99%, while the 
gold 7s commanded a premium of from 3% to 
3% points. The St. Louis & San Francisco 
prior liens were sustained by a fair amount 
of trading, with the 4s selling at 61%, the 5s 
at 74 and the prior lien 6s at 89%. The in- 
come 6s were particularly active and touched 
a high of 57%. The Seaboard Air Line ad- 
justment 5s were at 27%, the refunding 4s at 
40 and the consolidated 6s at 49%. The Cana- 
dian Northern 7s sold at 103 and the recently 
issued twenty-five-year 64s were up to 9S’ 
The New York Central 7s were selling at 
about 102 and the debenture 6s were at 92%, 
while the genera] 3%4s sold at 66%. The Big 
Four refunding and improvement 6s sold at 
89 and the general 4s at 69. The Illinois 
Central 5'%s were stronger, selling at 92, 
while the 4s brought a premium of ™% point 
over par in comparison with the Chicago & 
Northwestern 64s, which were selling around 
108 The Chicago, Milwaukee & St. Paul 
general 4s were quotei at 70, with the gen- 
eral 4%4s at 76144 and the convertible 44s at 
65%. The convertible 5s, Series B, were 
around 68, and the 4s of 1925 sold at 75%. 
The industria] market was rather quiet and 
nothing outstanding occurred, as investment 
interest was at a minimum in this type of 
bond, and nothing in the general situation 
transpired to swing the pendulum one way or 
the other. The Westinghouse 7s were still 
selling at a small minimum, and the Stand- 
ard Oil 6%s and 7s were in the same posi- 
tion they held during the week previous. The 
United States Steel Corporation sinking fund 
hs were at 94% and the Western Union col- 
lateral 5s were at 86%. 
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Money 


HE money market has reached that be- 

tween-season stage in which lenders of 

money are not anxious to make large 
commitments and borrowers are disposed to 
bide their time, awaiting carly Fall develop- 
ments. The result has been a virtual dead- 
lock in the money market, with business on 
an extremely small scale and with the rates 
quoted being largely nominal, to be shaded, 
on one side or the cther, by the circum- 
stances and conditions of particular pieces 
of business. This is especially true in the 
case of the time money market, where the 
quotation last week ranged from the low of 
5% per cent. to 6% per cent. Actual trans- 
actions, it is known. were made as !ow as 
5% per cent. and as high as 7 per cent. The 
call rate has not deviated from the 6 per 
cent. figure, although bankers, at the end of 
the week, encountered difficulty in finding 


employment for surpsus funds. Withdrawals 
of more than $18,000,000 this week from 
member banks by the Federal Reserve Bank 
of New York had the effect of holding the 
rate steady. 

Evidence is to be seen, peculiar as it may 
seem at the moment, when funds usually are 
shifting westward, that interior banks have 
been redepositing in New York this week. 
Balances usually at work in the call market 
were withdrawn by them when money, two 
weeks ago, worked down to the 3% and 4 per 
cent. stage. Now that 6 per cent. is to be 
procured some of the balances withdrawn 
at the approach of casier money have re- 
turned. Very little paper is coming into the 
commercial bill market, and the movement of 
all, except the choicest of names, has been 
at 6% per cent. The.acceptance market, gen- 
erally, may be said to be quiet, a reflection 
of the mid-Summer dullness apparent in ev- 
ery line. 

The continued inflow of gold, which, in the 
first seven months of the year July 31 
reached the total of $410,251,848, and the ad- 
ditional calling in of Federal Reserve notes 
as deflation progresses have enabled the Fed- 
eral Reserve Board to ypeport another sub- 
stantial gain in raties r the system as a 
whole. The advance !ast week, according to 
the board’s figures, was from 63% per cent. 
to #&. This is the highest figure reached 
since March 1, 1918. This rise was favored 
by practically every item of the statement. 
Gold holdings increased $23,000,000, redis- 
counts decreased $91,000,000, note circulation 
was reduced $15,900,000 and deposit liabilities 
$42,500,000. So far as the New York Federal 
Reserve Bank’s statement is concerned, its 
circulation, loans and deposits were heavily 
reduced, and although it lost gold to other 
banks of the system, it yet was able to ex- 
hibit, by these offsets, a fractional increase 
in ratio. 

The seasonal movement of crops is on and 
is not having the expected effect of causing 
an era of tight money here. Funds to aid 
the movement, of course, have shifted west- 
ward, but the reflection in the money mar- 
ket has been sympathetic rather than actual, 
and rates for all classes of money, while 
firm, are not immoderately high, nor, in 
the opinion of bankers, are they likely to be 


Stocks—] ransactions—Bonds 
STOCKS, SHARES 


Week Ended Aug. 13 
1920 1919 
1,000,151 908,590 
492 32 759 953 
939, 896 
074,185 








Monday 
Tuesday ‘ 
Wednesday.. 











Thursday .. 541,200 
Friday eves 419,280 717,840 
Saturday . 128,010 Ex. closed 
Total, week 2,152,041 2,860, 169 $4,300, 464 
Year to date 106, #01 ,022 143,316,460% 188,493,369 


BONDS (PAR VALUE) 


$8,113,800 $9, 
12,747,200 9.571,000 11, 
0,384,850 10,966 250 11,5 $ 
200 9,025,800 11,881,500 
7,466,100 12,130,200 
4,715,500 Ex. closed 


Monday $10,872,600 
Tuesday 
Wednesday. . 
Thursday 
Friday an 7 ,200 
Saturday 3,399 400 











Total, week $54,094,450 $48,858,450 $56,080,500 
Year to date.1,876, 706,245 2,346,501,650 2,007,612, 089 

In detail the bond dealings compare as follows 
with the corresponding week last year: 








Aug. 13,°21 Aug. 14,'20 Changes 
eee $15,421,500 $10,025,000 $5,396,500 
Liberty ...... 32,599,450 35,582,950 
Foreign 6,058,500 3,104,500 
State 124,000 
City 22.000 

Total, all... .$54,094,450 $45,858,450 $5,236,000 


Stocks— A vera g @S—Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 























High Last Ch’gs Last Yr. 

Aug. 8 ....53.82 53.64 + A 53.38 
Aug. 9% 94.23 13 
Aug. 10 5 
Aug. Il — 53 

Aug. 12 we + .40 54.23 

Aug. 13 ....53.07 52.95 + .02 54.25 

TWENTY-FIVE INDUSTRIALS 

Aug. 8 TS 72.23 72.99 + .14 
Aug. 9 ef 71.95 72.16 83 
Aug. 10 . 71.89 70.50 70.96 —1.20 
Aug. 11 . 71.06 69.50 70.12 S4 
Aug. 12 71.12 69.55 70.94 + .82 
Aug. 13 21.19 70.59 70.74 20 

COMBINED AVERAGE —50 STOCKS 

Aug. 8 . 63.47 62.7 63.31 + .09 76.41 

Aug. ‘ 62.67 62.83 48 f 

Aug. 10 OLS 62.01 x2 77.78 

Aug. Il -61.96 6U.89 61.32 69 77.68 

Aug. 12 62.09 61.18 61.93 + 1 78.66 

Aug. 13 ....62.13 61.76 61.84 - 9 78.73 
BONDS—FORTY ISSUES 

Same 

Net Day 

Close Change 1920 

Aug. § odsenbenbdae 70.94 — .17 67.43 

A ere sosee tee 20 67.34 

Aug. 10 . aon ebedocen 70.71 — .08 67.36 

Aug. 11 25 i7 

Aug. 12 - 18 
Aug. 13 + .04 


Stocks—Yearly Highs and Lows—Bonds 


—50 STOCKS—— ——i0 BONDS——— 
High Low High Low 
*1921.. 73.13 May 58.35 June 71.60 Jan. 67.56 June 
1920... 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
1919... 99.50 Nov. 69.73 Jan. 79.06 June 71.05 Dec. 
1918... 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 sep. 
1917... 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. ..101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915... 94.13 Oct. 58.99 Feb. 87.62 Noy. 81.51 Jan. 
1914... 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913... 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dee. 
1912... 85.83 Sep. 75.24 Feb. ........ 
1911... 84.41 June 69.57Sep. .. ; one deaen 


*To date. 
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7) P 
this year. Surplus funds generally employed wrices have stiffenec eir ow s 3s as prov -orrec -rice - ir ‘ 3 Jani 
: in industrial undertakings and now idle have with the retailers. The = “citation of Fall joie poten nny ig Poche red ype - aa oo National City Com- 
provided a reserve which is always seeking clothing was slowed -lown considerably when precipitately, as in most ‘other’ industries & Sor —"* a fe i o., E. H. Rollins 
a employment at the best figure. woolen prices for the new. season became Deflation, for that reason, was more ‘delib- Bank. BI tl . C aa a“ stale Be nasees 
4 known. The clothing industry is therefore in erate, and buyers of these products have been Stacy. & ~ Williai R. we z ion 
4 fair shape and anticipates a-heavy demand unusually slow to resume normal interest in| Company. a ield ab ey eh 
; ‘ next month or in October, if the sparse stocks quotations. ptt PRESS: SE Ey DES 
: F E. h ownec y e retailers prove inadequate to Prices, as a rule, are holding steadily at _ ‘ ‘ ; 
| oreign XC ange supply the consumer. - the current levels, the low mark of the ye ar Binge $829,500 road improve- 
/ , In the women’s apparel industry the same_ It is an open secret in the trade that they oP‘ © } : is, dated June 1, 1921, 
NE has to look no further than the for- fair prospects do not exist. Retailers are may be shaded, when competition develops of . income taxes. Of- 
: eign exchange market to find one of decidedly late in ordering their full Fall re- although ‘it will take competition to bring gs pes & C0., at 0 and 
the contributing causes for the wide de- quirements, and a meeting of garment manu- them generally lower. In fact, an odd bit _ 
cline in exports, which has practically cut facturers was held early in the week to dis- of news of the week in the trade was the Ham} ( Mass., $1,000,000 5% per 
America’s international business in half in cuss the problem. The result was a resolu- increase by one small corporation of its pig  ¢°™t gist lated ‘Aug. 15, 1921 
the last six months. Wild fluctuations of 10 tion aimed at regulating the amount of wo- iron prices by a dollar or so a ton, cou sled lue Jar , cempt from all Federal 
cents in a single day in the pound sterling, men’s apparel stocks through the production with the announcement that it would” no income ta in Massachusetts, legal 
with a sympathetic advance in other ex- of goods only on order. As the season for longer accept business on a losing basis anvestment ings banks and_ trust 
changes, and a corresponding depression in buying grows later, the manufacturers fore- This, probably, may be accepted as an indi- funds in N Rhode Island, Massachu- 
the purchasing and paying value of the dol- see a last-minute rush on the part of cation of just how far rr tag price slashing sett Ver Hampshire and Maine. 
lar abroad do not make for confidence buyers to get merchandise, but this tardy which has been general has carried iron and Offered | Rollins & Sons, at 100.68 
among those engaged in such trade, com- demand does not usually furnish a profit- steel quotations down. Few of the corpora- BE 20 per cent 
3 pelling, as it does, a double speculation-— able business. In consequence of the hesita- tions, of course can afford to maintain a West Penn I Company $3,000,000 first 
: speculation in the commodities shipped and tion in the garment trade, dress goods are schedule, for any length of time on which mortgag old t i "D, 
: a speculation in foreign exchange, in the last not very active, and there is a _ possibility they lose money. Some leaders ‘of the in- non-callat ic 19: 6 a m4 cores 1 
few months the most erratic of markets. of jobbers unloading some stocks early in  qustry incline rather to the belief that the 1946, tax ex t Penn _ mie ; Ofte od 
yermany gets most of the blame for the September to meet their bills due on the 10th. next set of quotations may be higher. — by Halse & Co., a ‘ane A. "e. 
erratic movement of last week. She is en- Cotton goods continued to show strength Unfilled orders of the United States Steel Leach & ‘at 9st na iets nat to 
i gaged—or at least on last Monday was en- during the week, which was featured by Corporation give but slight occasion for iel 1 Se ee ere 
gaged—in arranging a reparations payment. half a cent advance on Fruit of the Loom, optimism. Unfilled tonnage on its books at tty ae , 
To this end she started the accumulation of probably the best-known brand in the market. the close of July amounted to 4,830,324 tons err d . Set see Ss 
sterling. It was purchased in every market, It was announced that the mills making the ‘This was a decrease from the previous month ue Ma ; tes, dated May 1, 1920, 
and the result was a run-away fluctuation fabric were under order as far as they cared of 287,544 tons, and while not a remarkable pore pags 5. , exempt from all Federal in- 
in which the extreme advance was from to g0. Prices throughout the market were  jecord itself, held one ray of hope ae a ae by William R. Compton 
$3.63% to $3.72%4, in one of the wildest ses- firm or showed advances, with some cloths  fyture. It was not such a wide decline inun- cite’ oF \o yield © per cent. 
sions of the year. Of course the entire blame figuring in the operations which have been : j S . =the bee ee City of | onn., $310,000 5% per 
y : F : filled business as had generally been antici- ent . t . ‘ . 4 
does not go to German bankers. Some must inactive for months. One such instance was pated. The figures established a new low jncome ta. kempt from all Federal 
be attributed to the speculators. The mar- furnished by Southern plails, a suiting cloth record since May 31, 1919, when the unfilled 1 t f Satie: Ganies aa teat 
ket, it developed, was literally honeycombed Used in the South. Stocks of these were (Gers had fallen to 4.282.310 tons. From finis in’ a Ss 
with shorts. It was their hysterical buying ¢'eaned up and advances up to half a cent iho jatter date there had been a steady  mnectiout Massachusetts and Con- 
which completed the advance inaugurated by ® yard were obtained. monthly increase up to the end of July, last fered by I £m By 
the purchase of a block of sterling to settle a An encouraging feature of cotton goods rear, when the high point of 11,118,468 tons from 5.3 , ee ee ee 
vamawuthads tne operations is the new inquiry from export Year ¥ h si gn ft oe aot pate , cro} ent., according to ma- 
” : : : sources. Lighter weight sheetings seem to be was reached. Since that time there has been curity 
Under such conditions, with the market in- required in this trade, and the opportunity a steady, month-by-month recession. Coupled eee $7.500.000 25 ae i 
dicating but few signs of steadiness or sta- aa alae die. ta aan yea “, with the extraordinarily small steel ingot) ..)*.c55 pe Elgg cet “Set apap 
‘i Met » P _ - for export sales is afforded by the shortage - a I r ar inking fund gold 
bility, ithe timidity of shippers on both sides of goods in*other markets production of 803,376 tons, announced by bande 4 f 10 red ahs 
of the water is hardly to be considered sur- At present the silk trade is rounding out thirty leading companies, which was the low- nie ak 2f i teaay- the “a a al Cits 
prising. Since Monday the exchanges have the dull period which xet in toward the mid- @St for more than twenty years, this slack = Compar nd interest. “gon rie 
ranged steadily within a narrow arc, but of le of last month. Orders from the ‘dress tonnage of unfilled orders by the country Der cel ern I pee ree 
course shippers feel that they have no guar- and waist manufacturers nave been sldwed leading steel interest, is significant of the de- . : 
antees. that they will stay within that narrow up by the hesitant purchases of retail buyers pressed condition of the trade, and a reflec- Great we Company of Cali- 
are overnight. Indications point to the be- This hesitation ts also apparent of course, tion of operations that now are between 25 LOFT pet nd refunding mortgage 
lief that Germany has completed her ar- in the operations of piece goods department nd 30 per cent. of capacity. ae Pies old bonds, series 
rangements for the payment of her Aug. 31 buyers. Raw silk, after a short spurt, is The situation is not without its bright es hogs : , to yield eo 
obligation of $200,000,000, of which between once more quiet, and the best opinion among spots. The Far East is in the market for . H. Rollins & Sons and Bon- 
$40,000,000 and $50,000,000 already has been dealers is that the market will have to wait railroad construction materials, and orders 
» paid. upon the disposal of the Japanese Syndi- for domestic roads for necessaries are bob- nit pany $2,000,000 10-year 
Principal exchanges, outside of sterling and cate’s holdings before any certainty can exist bing up here and there. The Burlington pe gold bonds. Offered by 
2,000 tons of tie plates A. B é at 98% and interest, 


the regarding future values. ‘The syndicate is has ordered some 


dollars, have been largely thrust into d 

background, but francs, lira, guilders and no longer in the market for silk, but even its Steel for car repair work for the Pennsy] y 

marks have invariably followed the course of withdrawal has not occasioned any great loss vania and the New York Central has bulked PI I nt $10,000,000 5%4 per 
i ent bonds, dated Aug 


inquiries. Inquiry, in 





St coed sterling, in more moderate degree, but yet in the prices quoted on the product. It large in the week's I 
with a regularity which has indicated that now holds 42,000 bales. Some of the smaller fact, in railroad lines, is on the increase, and 1 21 941, exempt from ail 
the market's cue still is coming from London. silk jobbers have weakened under the strain it is on this business, in the main, that the Federa x and from State and mu 
Francs ranged from 7.74 to 8.02; Rome ex- of a quiet trade and appear ready to cut iron and steel industry of the country is now ir by Hallgarten & Co., 
change from 4.34% tc 4.54, Holland from prices, but the manufacturers believe that dependent. \ & Blair & Co., W. A. Har- 
30.9% to 31.25 and Berlin from 1.22% to some activity will develop before this move- man & blower & Weeks, A. B. 
1.264. ment gets very far. I : intze Bros. and West « 
The South American exchanges have ex- , ——— ey note gn handicap Cc at 9 est, to yield 55% per cent 
hibited erratic tendencies during the last o burlap, which otherwise inight prove at- tf 2 f TI \ ion Telegraph Company 
few sessions, and the general trend has been tractive at the present price. Owing to the O erings 0 the Week $ ( f per me gold =n 
to ease off in favor of New York. A notable activity of bag manufacturers in the cotton Lug ffered by Kuhn, Loeb & 
feature has been the firming up of Canadian goods market, where they ‘nave been in City of Akron, Ohio, $100,000 5% per cent Cc at 99 i interest, to yield 6.60 
exchange, and for the first time in many search of sheetings, it is believed that they school district bonds, dated April 1, 1920, ner 
weeks the Canadian dollar has crossed the may soon transfer some business to burlap. due April 1, 1924-1927, exempt from all Fed- Towr v. J., $194,000 6 per cent 
90-cent mark in the New York market. The trade as a whole foresees a gradual im- eral income taxes. Offered by Grandon, Gor- wer | from Federal income 
SS —— now on, the first evidence don & Waddell at prices to yield 6 per cent nd New taxes, legal investment 
eing a wide inquiry for goods City of Chicago, Ill, $500,000 sanitary dis- f ivil ind trust funds in New 
Yor r Offered by Rutter & 


trict 5 per cent. bonds, due July 1, 1924 to ; 
1929, exempt from all Federal income taxes pa Susti at prices to yield 


s 
Textiles I St Offered by Eldredge & Co., at prices to yield icenein ent., according to ma- 
nd 5.60 and 5.55 per cent., according to maturity turity 
ron a ee County ‘of Burlington, N. J., $138,000 6 per ; ; $250,000 6 per cent 


















































































OOLENS continue to lead the strong 
W movement toward stability that has - . > a : cent. gold improvement bonds, ‘maturing : 

placed textiles ahead of other in- RETROSPEC TIVE view of the iron and 1927 to 1929, legal investment for New York upon , date | | one duc 
dustries in getting toward more normal con- steel trade, in comparison with the and New Jersey. Offered by M. M. Free : ‘ ee ee i ight an 
ditions. During the week there was increased moderate improvement which has been man & Co., at prices to yield 5.50 per cent Cee oP + 102 ‘S, te Bree 
evidence that the woolen and worsted mills noted in the volume of orders in the last Middle West Utilities Company $1,500,000 and Clark, & Co., at 2.W, to ylela 
may look for full operation into the early week or so, must lead to the conclusion that 20-year 8 per cent. secured gold notes, series % | : 
months of next year. The leading factor the industry touched bottom in July and that Cc. Offered by Halsey, Stuart & Co., Inc., Chica \ : & Puget rar gt Rail 
opened fancy worsteds on Monday and an- August bookings and earnings, while ex- and A. B. Leach & Co., at 95% an‘ interest, “ $300 nortgage 4s, dated Jan. 1, 
nounced that some other departments, pre- hibiting no particularly robust gains, will, to yield 8.50 per cent. 09, d 49 Offered. o Miller & 

i viously opened for Spring, 1922, had been nevertheless, prove that the long coast down City and County of San Francisco, Cal., t d about 7.10 per cent. 

i sold up and withdrawn. Prices on all the the grade has stopped and that the indicator $13,306,000 gold 4% per cent. water bonds, Issex ,COO 444 per cent. high- 
new lines are on a par with previous quo- again points upward. The view has been’ dated July 1, 1910, due July 1, 1945-1964, ex- W I I is, dated July 1, 1919 
tations. very widely expressed by economists, as empt from all Federal income taxes and lue sé 43 to 1966, exempt from 

—_/ The cesults so far »btained on the Spring well as by the leaders of the iron and steel taxes in California, legal investment for savy all J taxes, tax free in Dela 
woolen lines are extremely satisfactory to industry, that it would be the last to liqui- ings banks and trust funds in New York v Off iddle & Henry, Harrison, 
the trade. The customers of the mills are, date and deflate and the last to start the Massachusetts, Connecticut, California and Smitt B. Van Ingen & Co., at 
in the main, equally satisfied, because stable upward course which leads to recovery. This other States. Offered by First National pri t 45 per cent. 

STEAM RAILROADS. Pe- Pay- Books Pe- Pay- ooks Pe Pay- Books 

Pe- Pay- Books Company. Rate.riod. able. Close. Company. Rate.riod. able. Close riod. able Close 

Company. Rate.riod. able. Close. Burns Brothers ........ 2% Q Aug.15 Aug. 1 Imp. Tobacco of Great Pit é Q Sep. 1 Aug. 1 
Buff., Roch. & Pitts..... 1 — Aug.15 Aug. 8 By-Products Coke ......75c Q Aug.20 Aug. 5 Brit. & Ireland, ord.. 5 a. a errs Pratt & 1% Q Aug. 20 *Aug 

ES. Sanencocadoaiin 3 SA Aug.15 Aug. 8 Butler Mil ....ccossccos 2 Q Aug.15 Aug. 5 Inland Steel ........ ...25¢ Q Sep. 1 Aug. 10 % Q Aug. 30 Aug. 7 

Canadian Pacific ...... 2% Q Oct. 1 Sep. 1 Cabot Mig. ......00-000 2% Q Aug.15 *Aug. 4 Indiana Pipe Line...... $32 Q Aug. 15 July 18 I ter & Q Aug.15 Aug. 7 

ML gine Saks taeda 2 Q Oct. 1 Sep 1 California Packing...... 1% Q Sep. 15 Aug. 31 Int. Harvester pf........ 1% Q Sep. 1 Aug. 10 Procter 4 Stk Aug.15 Aug. 7 

Chestnut Hill sereee.toe Q Sep. 6 Aug. 21 oo | eee M Sep. 1 Aug. 15 Iron Products pf........ 2 Q Aug.15 Aug. 1 I I 2 Q Aug. 15 July 30 

Cleve. & Pitts. sp. gtd..50ec Q Sep. 1 *Aug. 10 Cities Service .......... M Sep. 1 Aug. 13 Jeff. & Clear. C. & I. pf. 2% — Aug. 15 *Aug. 8 Q Sep. 1 Aug. 15 

t ee DOs (a c.0600 sss 87%c Q Sep. 1 *Aug. 10 Do pf. & pf. B.. M Sep. 1 Aug. 15 Kaministiquia Power.... 2 Q Aug. 15 *July 31 Q $2 Q Aug.15 Aug 
Cripple Creek Cent. pf..1 Q Sep. 1 *Aug. 15 Clinchfield Coal Q Aug. 15 Aug. 10 Kelly-Springfield Tire pf 2 Q Aug.15 Aug. 1 a 1% Q Aug.31 Aug. 1 
gg yg Hudson.. 2% Q Sep. 20 *Aug. 27 Cleve. El. Ill. 8% pf.... 2 Q Sep. 1 *Aug. 15 ‘ame - Woods aaains.. 3 3 a : — = I M Sep. 1 Aug. 1 

ac & Western. :100 Stk Aug. 20 Au & ‘ang . a 5 4 |) Se Sep. AUE. « Roct Sep. 1 Aug. 16 
Del. & Bound Brook....2 @Q Aus. 20 Aug.i2z | C2™ada Cement pf....... 1% Q Aug. 16 *July 31 | Lancaster Mills Q Sep. 1 Aug. 24 D eon t hoe 
Illinois Central ...... 5 Q Sep. 1 *Aug. 5 Colorado Fuel & fron pf. 2 Q Aug. 25 *Aug. 5 Lanston Monotype .. Q Aug. 31 Aug. 20 3 1% Q Sep. 1 Aug. 15 
sueumaptrenta, beansans Q Aug. 31 *Aug. 1 Conn. Power pf......... 1% Q Sep. 1 Aug. 20 oy —-. jaceecamexeud a aut. 4 Aug. 9 Siogs-Shet P ‘ 1% Q Oct. 1 Sep. 17 
North Pennsylvania an Aug. 25 Aug. 11 , ; 4 > Se 5 " al FOB. «22 ccee-s tees ax. Aug. 2 Aug. 9 S. W. I 1% Sep. 1 Aug. 13 
Phila., Ger. & Norris. . $1.50 © Sep. 6 Aug. 21 a ee ae i% @ Sep. 15 “Aug. It | Lee Rubber & Tire...... 50c Q Sep. 1 Aug. 15 2” @ Sep. 15 Aug. 31 
Pitts., Y. & Ash. a @ Sm..1 Bug. 3 | Gone Guesr e” @ gus-1) july 3 | Lehigh Coal & Nav......$1 Q Aug. 31 July “30 1 Q Sep. 15 Aug. 17 

i Southern Pacific % Q Oct. 1 *Aug. 31 Cc “% P. ae, Pp * 43 Q Sep. 1 Aug. 15 Liggett & Myers com & } Q Oct. 1. Aug. 2¢ 

‘ Union Pacific 2% Q Oct. 1 Sep. 1 ons. ag com. & pf. 1% Q Aug.15 Aug. 8 [+ com. B .......c.eeeees 3 Q Sep. 1 Aug. 15 1 Ex.Oct. 1 Aug. 2¢ 
Se Wb . adacaene 2 S Oct. 1 Sep 1 fe ae sill vontanat ie $ on 15 ‘~_ e Ludlow Associates ..... $1.50 Q Sep. 1 Aug. 3 1% Q Sep. 1 Aug. 2 

a ee ee 12 Sep. » Seep. “7 Le “4 4 1 y 
STREET AND ELECTRIC RAILWAYS. 3 epee: a 6 ie. 1 Se. 1 | Gener Pee eet 2-2 > oe t +o te 
Cent. Ark. R. & L. pf... 1% Q Sep. 1 *Aug.15 | Crescent Pipe Line.....75¢ Q Sep. 15 Aug. 26 | McCrory Stores ........ Sep. 15 S faaie 1% Q Sa rer 
. ° Dp ug. 15 uly < mgt - os . . bg - . ae Madison Safe Deposit... ¢ - -1t Si 2 
Conn. R. & L. com. & pf. 1% Q Aug. 15 July 30 See ae ee Cot. OS Oe... fee. | lames Gee & i 3 1 Q 
Detroit United .......... % Stk Sep. 1 Aug. 16 avis Mills ............. 1% Q Sep. 24 Sep. 10 | Madison Safe Deposit... 1 Ex. :s neiatns 
N. Ohio Tr. & L. pf Q Oct 1 *Sep. 15 Davoll Mills *e Q Oct. 1 Sep. 24 Mahoning Invest. ...... $1.50 Q 1 f 1% Q 
Philadelphia Co. 5% pf. aL s Q Sep. 1 *Aug.i0 | Deere & Co. = Q Sep. 1 Aug. 15 Manhaitan Shirt ....... 43%c — , $1. Q 
Tampa Electric ......... 2% Q Aug.15 Aug. 1 | Diamond Match Q Sep. 15 Aug. 31 | Martin-Parry ........... 50e Q r 2 Q 
West Penn. Rep pf...... 1% Q Sep. 15 Sep. 1 Diem & Wing Paper pf.. 1% Q Aug.15 July 31 Mass. Cotton Mills...... s ©¢€ So. ( 2 @Q 
N. Penn. T. & xy pf.. 1% Q Aug.15 Aug. 1 Roomnem GE cic cccccce 1 M Sep 1 Aug. 10 Mason Tire & R. pf..... 1% Q nt 1%, Q 
W. Penn. T. & W.P. pf. 1% Acc Aug.15 Aug. 1 | Dominion Bridge Q Aug. 15 July 30 | Mayer (O.) & Co. Ist pf. 1% Q r 2 Q 
TRUST COMPANY Dow Chemical .... Q-Aug. 15 *Aug. 5 | Do 2d pf.......-...-++. 2° Q “peepee eee ; 6 
‘ . / . Dow Chemical ..... Ex. Aug. 15 *Aug. 5 Merrimack Mfg. ........ 2 Q a. eat 1% 4 
Lawyers Title & Trust.. 1% Q Oct. 1 Sep. 15 ek eae Q Aug. 15 *Aug. 5 DRM Gee oectiwanace % — Santawt $1 3 
INDUSTRIAL AND MISCELLANEOUS. a ae 2% Q Oct. 1 ~Aug. 31 | Michigan Stamp pf.....- 1% Q 3 Q 
Acme Tea Ist pf........ 1% Q Sep. 1 Aug. 20 — Eg Kodak + _ oo : ane +4 Miami Copper .......... 50c Q a i 3 Ex 
Am. art Wks. com. & pf 1% Q Oct. 15 Sep. 30 | Do pf Mae i ae oe ina 4 Q 
m. Bank Note pf...... 1% Q Oct. 1 Sep. 15 is Oll & Ref. 5 ae ee eee ‘ ) Q 
Am. Tact Busar of... 1% Q Oct. 3 “Se. 0 rag 9 = & ey . : M Aug. 16 July 28 Nat. Cloak & Suit pf.... 1% Q " Q 
Am. Brass ........ -.e. 2 Q Aug.15 *July 30 Elen deny ng pt. x 3 y sor es onan 7 OS ere ae 4 — pf Q 
Sep. 30 Sep. 13 a 4 te eee sete Le aS. “ + te Do ist & 2d pf . Be — 
¢ Sep. 30 ~. 13 »~ _ ater eae tne 3 a 10 o ‘ Sats Soe. Swamp... 1% 2 M 
- os . DIO PE. ware cececesceees foc ec. ee. Nat. Refinin ‘ io 
$ Fag 3 = | Fam. Players Can. 2 @ Aug. 15 July 30 Nat. Lead ¥ ee 3 $1% Q 
$ _ ; ro * Federal Utilities a - 1% Q Sep. 1 Aug. 15 SS re Q s F f. 1% Q 
Q 9 1 rr3 10 Smee ad =. & 2. pf.. - 1% Q Aug. 15 *Aug. 1 Nat. Refin Q f 1% Q ” 9 
s Q Aug. 15 *Aug. 1 Gillette gatety phe... :s pa i - s Bf Shipbuilding. , Q a 1% Q 3 > 
Atlantic Refining........ Q Sep. 15 Aug. 22 | Goodrich ‘Bt Razor....$8 Q Sep. 1 July 30 | New River pf -. 1% Ace Sep. 1 Aug. 20 1% M Aug. 29 *Aug. 17 
Art Metal Construction. oe — Aug. 31 *July 8 Great 1 AB. B-) Co. pf. 1% Q Oct. 1 Sep. 21 | Newmarket Mfg. ....... 2% Q Aug.15 *Aug. 9 | Do pf 1% Q Sep. 15 *Aug. 31 
Atlas Powder .......... 3 Q Sep. 10 Aug. 31 “s a Atl. ra 42 D.-2. 2 Q Aug. 15 Aug. 8 Niles-Bement-Pond ..... 1 Q Sep. 30 *Sep. 1 { f. 1% Q Sep. 30 Sep. 15 
4 Belding-Corticelli pf. ... 1% Q Sep. 15 Sep. 1 De 4 & eee....Be © Sep. 15 Aug. 18 Do pf. .........-+.+. - 1% Q Aug. 20 *Aug. 3 2% — Sep. 15 Sep. & 
Bethlehem Steel A & B.. 1% Q Oct. 1 *Sep. 15 ain i a eres 1% Q Sep. 1 Aug. 18 | Nova Scotia S. & C.....21¢ — Aug. 10 Apr. 16 | Van F pf. 1% Q Sep. 1 Aug. 1g 
t -5) @ Oct. i ofom | Hemmten Mie. 8G kee. 18 Shey. 's | enne Steel Products... 2 @ Aug. 15 July 3 f... 1% Q Sep. 1 Aug. 15 
og — oe ton Mfg. .......... ug. 15 ug. 3 BS MS  ba:ncnsqarcnandee 1% Q Nov. 15 Oct. 31 ) f % ; zr. 15 
‘ *s P Pp 1% 8 1 Aug. 1 
@ Aor. 13 Aur. 's | Hacscwane ream ty AME SL Aue @ | De Be ooo 9 sh 13 Jan | bo ing Sept Ate 1 
- fo J - Bes 8% ep ug Do pf 1% Q Mas 15 Apr. 29 Vam M 2 Se 15 Aug. 9 
g — 4 —_ : Dg 1% Q Oct. 20 Oct. 10 NE IES 1% Q Aug. 15 July 31 | will & 3 ‘se & aoe fee 
Q Sep. 15 Sep. 1 + edie - 1% Q Sep. 1 Aug. 18 Pacific Gas & El). pf.... 1% Q Aug.15 July 30 | Woods MI 2 Q Sep. 1 Aug. 2 
Q Dec. 15 Dec. 1 Macken & Basins © % Q Sep. 30 Sep. 20 —> Machinery .... 5 Q Sep. 1 Aug. 20 Woolwort! , 2 @Q Sep. : Aug. 16 
Q Aug. 15 Aug. 10 | Homestake Mining ...25c Mi Aus. 25 Avy. @ Aug. 15 July 30 Woolworth “ie nat 
Q Aug. 16 *July 31 | Hoosac Cotton Mills pf. 3 a oa 2 Aug. 15 *July 30 | Wright Aeronautical. ...25¢ — Aug. si Aug. 17 
pf.. 2 Q Aug.15 Aug. 5 Q Aug. 15 *July 30 Yellow Cap Mfgz., ¢ B.. 1 Aug.15 A 1 
3 Sep. 15 aoe 23 len eo? * alessio 1% @ Aus. 15 July 20 Q Sep. 15 Aug. 19 *Holders of : ee 
. . mperial Oil ...... gasene. el M Aug. 15 July Q Sep. 15 Aug. 19 $Payable in scrip 
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ADVERTISEMENTS. 


ne In the Heart of London 


T HREADNEEDLE Street, Lombard Street 
and the Exchange—here in the heart of London 
beats the financial heart of Britain. 


Expert eyes are watching it for the benefit of 
American business. E xpert ears are listening for 
every murmur that tells of change. 

The New York Evening Post has your repre- 
sentative there in the person of Mr. Arthur W, 
Kiddy, whose daily cable dispatch brings to the 
Evening Post alone the information and judgment 
of the man who has been described by one of the 
Governors of the Bank of England as “ the best- 
informed man—the most dependable” of all the 
financial writers of London. 

Mr. Kiddy is the Financial Editor of the Lon- 
don Morning Post, and both by virtue of his 
own ability and because of the facilities at his 
disposal for the gathering of news, his dispatches 
are the most thorough and the best informed 
that come to America. 


These expert dispatches are only one of the 
features of the three-page daily and seven-page 
Saturday financial section ot the New York Eve- 
ming Post. 


Read the 
Evening Post 
every day 
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Was Franklin Right? 














Benjamin Franklin, writing from Paris to his nephew 
in Philadelphia, said: “And as you will before that 
time have come to believe it is a very decent warrant 
of stability to serve one thing faithfully for a quarter 
of a century.” 
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Each of the War Volumes Contains: 


The official reports of the great cam- 
paign written by the Commanding 
Generals. 


The salient speeches of the states- 
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The historic diplomatic documents. 


A narrative of the war, up to the 
date of the volume, written by an 
American historian. 


Reviews of the military, economic 
and political situations by interna- 
tional experts. 


The richest literature of the war by 
the world’s most eminent authors. 


96 pages of war photographs in roto- 
gravure. 


Charts, maps, diagrams and interna- 
tional cartoons. Each volume con- 
tains 600 pages of authoritative, 
interesting data and documents. 


The twentieth volume contains text 
of the Peace Treaty, a Cumulative 
Index, a Gazetteer of Names and 
Places, ete. 


Three bindings: Cloth, three-quar- 
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The American Banker is now in its eighty-fifth 
year of continuously serving faithfully the best 
reading and statistical needs of American 
bankers. 

Kighty-five years is not a great age when com- 
pared with the pyramids, but is, as Franklin 
said, “a very decent warrant of stability.” 
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